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9� ßODQNX� SUHXßXMHPR� NRQFHSW� VNXSQRVWL� Y� GDQDÈQML� GUXÊEL�� NL� MR� RSUHGHOMXMHMR� QRYH� LQIRUPDFLMVNR�NRPXQL�
NDFLMVNH�WHKQRORJLMH��,.7���3RJODYLWQD�ODVWQRVW�,.7�MH�ßDVRYQR�WHULWRULDOQR�NUßHQMH��]DUDGL�ßHVDU�GDQDÈQMD�VNXSQRVW�QL
YHß� QXMQR� RSUHGHOMHQD� V� WHVQR� SRYH]DQLPL� VROLGDUQRVWQLPL� VNXSLQDPL� SRVDPH]QLNRY�� NL� VR� VL� WHULWRULDOQR� EOL]X�
WHPYHß�YNOMXßXMH�SUHGYVHP�VROLGDUQRVWQD�RPUHÊMD��WHULWRULDOQR�RGGDOMHQLK��SRVDPH]QLNRY��NL�GHOXMHMR�Y�NLEHUQHWVNHP
SURVWRUX��1D�WDNÈQLK�L]KRGLÈßLK�]DJRYDUMDPR�WH]R��GD�VPR�SULßD�ÈLULWYL�NRQFHSWD�VNXSQRVWL�L]�IL]LßQHJD�Y�NLEHUQHWVNL
SURVWRU�� 3UL� WHP� L]KDMDPR� L]� WHJD�� GD� MH� UD]XPHYDQMH� VNXSQRVWL� WHVQR� SRYH]DQR� ]� UD]XPHYDQMHP� SURVWRUD
GUXÊEHQHJD�GHORYDQMD��=DWR�SUYL�GHO�SULVSHYND�QDPHQMDPR�SRMDVQMHYDQMX�NLEHUQHWVNHJD�SURVWRUD��9�GUXJHP�GHOX�SD
DUJXPHQWLUDPR�NRQFHSW�YLUWXDOQLK�VNXSQRVWL��SUL�ßHPHU�SRVHEQR�SR]RUQRVW�QDPHQMDPR�SUREOHPRP��NL�VH�QDQDÈDMR
QD�QMLKRYR�XWHPHOMHYDQMH�

.OMXÞQH�EHVHGH��YLUWXDOQD�VNXSQRVW��WHULWRULDOQD�VNXSQRVW��NLEHUQHWVNL�SURVWRU��QRYH�LQIRUPDFLMVNR�NRPXQLNDFLMVNH
WHKQRORJLMH
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1HOO¢DUWLFROR� VL� VWXGLD� LO� FRQFHWWR� GL� FRPXQLWi� QHOOD� VRFLHWi� RGLHUQD�� LQIOXHQ]DWD� GD� QXRYH� WHFQRORJLH� GL
LQIRUPD]LRQH�H�FRPXQLFD]LRQH��7,&���/D�FDUDWWHULVWLFD�SULQFLSDOH�GHOOH�7,&�o�OD�FRQWUD]LRQH�WHPSRUDOH�WHUULWRULDOH��SHU
FXL� OD� FRPXQLWi�PRGHUQD�QRQ�o�QHFHVVDULDPHQWH�GHILQLWD�GD�JUXSSL�GL� VROLGDULHWi�GL� VLQJROL� LQGLYLGXL� VWUHWWDPHQWH
FROOHJDWL� WUD� ORUR� FKH� VL� WURYDQR� YLFLQL� VXO� WHUULWRULR�� EHQVs� LQFOXGH� VRSUDWWXWWR� OH� UHWL� GL� VROLGDULHWi� GL� VRJJHWWL
WHUULWRULDOPHQWH�ORQWDQL�FKH�RSHUDQR�QHOOR�VSD]LR�FLEHUQHWLFR��6X�TXHVWH�EDVL�VL�IRQGD�OD�WHVL�FKH�VLDPR�WHVWLPRQL�GL
XQ�FRQFHWWR�GL�FRPXQLWi�FKH�VL�VWD�WUDVIHUHQGR�GDOOR�VSD]LR�ILVLFR�DOOR�VSD]LR�FLEHUQHWLFR��3DUWLDPR�GDO�SUHVXSSRVWR
FKH� OD� FRPSUHQVLRQH� GHOOD� FRPXQLWi� o� VWUHWWDPHQWH� OHJDWD� DOOD� FRPSUHQVLRQH� GHOOR� VSD]LR� LQ� FXL� HVVD� RSHUD�� 3HU
TXHVWR�PRWLYR�OD�SULPD�SDUWH�GHOO¢DUWLFROR�o�GHGLFDWD�DOOD�GHVFUL]LRQH�GHOOR�VSD]LR�FLEHUQHWLFR��1HOOD�VHFRQGD�SDUWH
DUJRPHQWLDPR�LO�FRQFHWWR�GL�FRPXQLWi�YLUWXDOL��GHGLFDQGR�SDUWLFRODUH�DWWHQ]LRQH�DL�SUREOHPL�FKH�ULJXDUGDQR�OD�ORUR
DUJRPHQWD]LRQH�

3DUROH�FKLDYH��FRPXQLWj�YLUWXDOH��FRPXQLWj�WHUULWRULDOH��VSD]LR�FLEHUQHWLFR��QXRYH�WHFQRORJLH�GL�LQIRUPD]LRQH�H
FRPXQLFD]LRQH
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-HGUR� LQIRUPDWLáQH�� SDUDGLJPH� GUXÌEHQHJD� UD]YRMD�
NRW�MR�MH�XWHPHOMLO�&DVWHOOV� ��������������VR�KLWURUDVWRáD
WUDQVQDFLRQDOQD�GLQDPLáQD�RPUHÌMD��WHPHOMHáD�QD�QRYLK
LQIRUPDFLMVNR�NRPXQLNDFLMVNLK� WHKQRORJLMDK� �,.7���� 9� WD
RPUHÌMD�VH�V�SRPRáMR�QRYLK�,.7��QHRGYLVQR�RG�WHULWRULMD
LQ� áDVD�� SRYH]XMHMR� SRVDPH]QLNL� UD]OLáQLK� LQWHUHVRY�� 6
WDNÊQLP�QDáLQRP�GUXÌEHQHJD� GHORYDQMD�� áH� XSRUDELPR
0OLQDUMHY��������SRMDVQMHYDOQL�DSDUDW��SURFHVD�LQGLYLGX�
DFLMH� LQ� JOREDOL]DFLMH� L]SRGNRSDYDWD� GRVHGDQMR� WHULWRUL�
DOQR� RUJDQL]DFLMR� GUXÌEH�� 9� NRQWHNVWX� SUHXáHYDQMD
VNXSQRVWL� WR� SRPHQL�� GD� VH� MH� GHILQLFLMD� QDY]RáQRVWL
ORáLOD� RG� IL]LáQHJD� NUDMD� LQ� VH� QDYH]DOD� QD� VRFLDOQR
RPUHÌMH�SRVDPH]QLNRY��NL�VH�Y�YHáLQL�SULPHURY� UD]WH]D
RQNUDM�SRVDPH]QLK�WHULWRULDOQLK�ORNDFLM�

9� SULVSHYNX� ]DJRYDUMDPR� WH]R�� GD� ORJLND� GHORYDQMD
GDQDÊQMH� �LQIRUPDWLáQH�� GUXÌEH� Y]SRVWDYOMD� GUXJDáHQ
NRQFHSW� VNXSQRVWL�� NL� QL� YHá� QXMQR� RSUHGHOMHQ� V� WHVQR
SRYH]DQLPL� VROLGDUQRVWQLPL� VNXSLQDPL� SRVDPH]QLNRY�
NL�VR�VL� WHULWRULDOQR�EOL]X�� WHPYHá�YNOMXáXMH� WXGL�VROLGDU�
QRVWQD� RPUHÌMD� �WHULWRULDOQR� RGGDOMHQLK�� SRVDPH]QLNRY�
NL�WHPHOMLMR�QD�QRYLK�,.7��3UL�WHP�L]KDMDPR�L]�WHJD��GD�MH
UD]XPHYDQMH�VNXSQRVWL�WHVQR�SRYH]DQR�]�UD]XPHYDQMHP
SURVWRUD�GUXÌEHQHJD�GHORYDQMD��6OHGQML�SD�Y�QDÊHP�SUL�
PHUX� QL� ]JROM� PDWHULDOQL�� DPSDN� WXGL� QHPDWHULDOQL�� 9
VOHGQMHP� VH� SRVDPH]QLNL� SR� 6WRQRYL� �Y� -RQHV�� ����D�
7UáHN��������������ÊH�YHGQR�VUHáXMHMR�QHSRVUHGQR��IDFH
WR� IDFH��� YHQGDU� SRG� QRYLPL� GHILQLFLMDPL� RERMHJD� �VUH�
áHYDQMD��LQ��QHSRVUHGQRVWL��

129,�3526725�'58È%(1,+�',1$0,.

3RGREQR� NRW� Y� IL]LNL� SURVWRU� QH�PRUH� ELWL� GHILQLUDQ
L]YHQ�GLQDPLNH�PDWHULMH��Y�GUXÌEHQL�WHRULML�QH�PRUH�ELWL
GHILQLUDQ�L]YHQ�GUXÌEHQLK�SUDNV��7R�SRPHQL��GD�SURVWRU
SUHGVWDYOMD� QHL]RJLEQR� R]DGMH� GUXÌEHQLK� RGQRVRY� LQ
SURFHVRY�� NDMWL�áH�EL� JD�SRSROQRPD� L]ORáLOL� L]� WRYUVWQLK

GRJDMDQM��EL�SRVWDO�SUD]QD�GDQRVW��0OLQDU���������3RGRE�
QR� WXGL� &DVWHOOV� ������� R]QDáL� SURVWRU� NRW� PDWHULDOQL
SURGXNW� Y� RGQRVX� GR� GUXJLK� PDWHULDOQLK� SURGXNWRY�� NL
YVWRSDMR�Y�]JRGRYLQVNR�GHWHUPLQLUDQH�GUXÌEHQH�RGQRVH
LQ�WDNR�Y]SRVWDYOMDMR�SURVWRU�]�REOLNR�� IXQNFLMR�LQ�GUXÌ�
EHQLP�SRPHQRP�

,GHMR�� GD� MH� SURVWRU� QHNDM� YHá� NRW� ]JROM� PDWHULMD�
]DVOHGLPR�ÌH�SUL�VRFLRORÊNHP�NODVLNX�*HRUJX�6LPPHOX�
�7R��NDU�WYRUL�YHOLNR�FHVDUVWYR��QL�QMHJRY�]HPOMHSLVQL�RE�
VHJ�� SULND]DQ� Y� GRORáHQHP� ÊWHYLOX� NYDGUDWQLK� NLORPHW�
URY�� WHPYHá� SVLKRORÊNH� VLOH�� NL� L]� YODGDMRáHJD� VUHGLÊáD
SROLWLáQR� ]GUXÌXMHMR� SUHELYDOVWYR� WHJD� REPRáMD�� �6LP�
PHO��������������3RGREQR�GDMH�SUL�RSUHGHOMHYDQMX�SUR�
VWRUD�SRXGDUHN�QHPDWHULDOQHPX�WXGL�0XPIRUG��NR�SUDYL�
GD� �PHVWR� QDPUHá� QL�PQRÌLFD� VWDYE�� WHPYHá� NRPSOHNV
PHG�VHERM�SRYH]DQLK� LQ� WUDMQR�PHGVHERMQR�YSOLYDMRáLK
IXQNFLM���������0XPIRUG��������������6NUDWND��PDWHULDOQL�LQ
QHPDWHULDOQL�SURVWRU�QHQHKQR�WUNDWD�GUXJ�RE�GUXJHJD��VH
VSDMDWD�� XVNODMXMHWD� WHU� GRSROQMXMHWD� LQ� VNXSDM� WYRULWD
FHORVWQR�GUXÌEHQR�NRQVWUXNFLMR�SURVWRUD�

=JRGRYLQD� áORYHÊNH� GUXÌEH� NDÌH� QD� WHVQR� SRYH]D�
QRVW�SURVWRUD�LQ�WHKQRORÊNHJD�UD]YRMD��1D�YVDNL�UD]YRMQL
VWRSQML� GUXÌEH� VH� QDPUHá� NRW� RGUD]� VWRSQMH� WHKQRORÊ�
NHJD� UD]YRMD� SRMDYOMD� UD]OLáQD� LQIUDVWUXNWXUD�� NUDML� LQ
]JUDGEH��NL�REOLNXMHMR�]QDáLOQR�SRGRER�SURVWRUD��3RGRE�
QR�XJRWDYOMD�WXGL�/HIHEYUH���������LQ�VLFHU�SR�QMHP�YVDND
GUXÌED� R]LURPD� YVDN� QDáLQ� SURL]YRGQMH� XVWYDUMD� VYRM
ODVWQL� SURVWRU�� 1DGDOMQMH� UD]PLÊOMDQMH� Y� WHM� VPHUL� QDV
SULSHOMH� GR� VNOHSD�� GD� SUHKRG� RG� HQHJD� QDáLQD� SURL]�
YRGQMH� N� GUXJHPX�REHQHP�SRPHQL� WXGL� SUHKRG� L]� HQH
YUVWH�SURVWRUD�Y�GUXJR��SUL�áHPHU�SUHMÊQML�SURVWRU�VOXÌL�]D
L]KRGLÊáH�QRYHPX��JO��/HQDUáLá���������3RYHGDQR�GUXJD�
áH�� SUHKRG� RG� HQHJD� QDáLQD� SURL]YRGQMH� Y� GUXJHJD
SRVOHGLáQR� SRPHQL� WXGL� SURL]YRGQMR� QRYHJD� SURVWRUD�
àH�WR�PLVHO�DSOLFLUDPR�QD�LQIRUPDWLáQR�GUXÌER��Y�NDWHUL
MH�QDMSRPHPEQHMÊL�SURL]YRGQL�LQ�SRWURÊQL�SURGXNW�LQIRU�
PDFLMD� �7RIIOHU�� ������ 5RV]DN�� ������ &DVWHOOV�� �����
������ ������ 9LULOLR�� ������ 0LWFKHOO�� ������ ������ 'HU�
WRX]RV��������.LWFKLQ�� ������ 6FKLOOHU�� ������� ODKNR�SR�
VWDYLPR� WUGLWHY�� GD� NRW� SURVWRU� GUXÌEHQLK� GLQDPLN� GD�
QDÊQMHJD�YVDNGDQMHJD�ÌLYOMHQMD�SRVWDMD�YVH�EROM�SRPHP�
EHQ�NLEHUQHWVNL�SURVWRU�

� -KIAI>JK� N=VHEGKR=JFA�IA@� EJBKNI=?EFOGK�  EJBKNI=PEKJ� OK?EAPU
� EJ� EJBKNI=PEÜJK�  EJBKNI=PEKJ=H� OK?EAPU
� @NQ�>K� FA� RLAHF=H�  =OPAHHO
 ����
�� -K� JFACKRAI� LNALNEÜ=JFQ� EJBKNI=PEÜJ=� @NQ�>=� V=� N=VHEGK� K@� EJBKNI=?EFOGA� @NQ�>A� EVLKOP=RHF=� OLA?EBEÜJK� K>HEGK� @NQ�>AJA
KNC=JEV=?EFA�GK�LKOP=JA�CAJANEN=JFA�LNK?AOEN=JFA�EJ�PN=JOIEOEF=�EJBKNI=?EF�LKCH=REPJE�REN�LNK@QGPERJKOPE�EJ�IKÜE�V�KINA�JK�HKCEGK�GKP
PAIAHFJEI� J=ÜEJKI� OPNQGPQN=?EFA�� 0� P=G
JK� KLNA@AHEPREFK� OK� R� GKJPAGOPQ� JKRED� @NQ�>AJED� OLNAIAI>� J=� JKRK� @ABEJEN=JA� >EOPRAJA
OLNAIAI>A�R�@NQ�>AJED�K@JKOED�EJ�LNK?AOED��3�PAI�OIEOHQ�OA�V@E�>EOPRAJK�EVKCE>=JFA�QLKN=>E�EVN=V=�EJBKNI=?EFOG=�@NQ�>=�EJ�V=PK�PQ@E
QLKN=>HF=IK�EVN=V�EJBKNI=PEÜJ=�@NQ�>=�

� 2LKN=>=� PANIEJ=� JKRA� EJBKNI=?EFOGK�GKIQJEG=?EFOGA� PADJKHKCEFA� OA� R� PAI� LNEOLARGQ� J=J=
=� LNA@ROAI� J=� OPKNEPRA� EJPANJAP=� IA@
G=PANA�OK@EFK!�AHAGPNKJOG=�LK
P=�GHALAP=HJE?A� *0+�$P=HG�&/ 
�BKNQIE�GN=PG=�PAHABKJOG=�OLKNKÜEH=� 0*0
�RE@AKGKJBANAJ?A�EJPANJAPJE
PAHABKJ�  JLN�� 0GULA� EJ�$P=HG
�LAAN� PK� LAAN�LNKCN=IE� V=� EVIAJFAR=JFA� @=PKPAG� >HKCE� LKNP=HE� J=IAJFAJE� GKH=>KN=?EFE�  SEGEO
� EL@�� 3
V=@JFAI� Ü=OQ� OA� V=� PKRNOPJK� PADJKHKCEFK� KV�� =LHEG=?EFA� GE� KIKCKÜ=FK� EJPAN=G?EFA� EJ� GKKLAN=?EFK� IA@� LKO=IAVJEGE� QLKN=>HF=FK
LKEIAJKR=JF=�OK?E=H�OKBPS=NA�CNKQLS=NA�?KHH=>KN=PERA�OKBPS=NA�PAN�4A>������3AÜ�K�PAI�CHAF�R�#Q?DO� ����
�0=RANE�/DAEJCKH@�3E=J
 ����
�PAN�-H=JP� ����
�
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.LEHUQHWVNL�SURVWRU

3UL�GHILQLUDQMX�NLEHUQHWVNHJD�SURVWRUD�PRUDPR�QXMQR
XSRÊWHYDWL� QMHJRY� GUXÌEHQL� L]YRU�� 6� WHP�PLVOLPR� SUHG�
YVHP�QD� UD]PHUMH�PHG� LGHMR� NLEHUQHWVNHJD� SURVWRUD�� NL
VH� MH� UD]YLOD�PHG�SLVFL�NLEHUSDQNRYVNH� OLWHUDWXUH�QD�HQL
WHU�PHG�SULSDGQLNL�]JRGQHMÊLK�NLEHUQHVWNLK�VXENXOWXUQLK
JLEDQM�QD�GUXJL� VWUDQL�� -RUGDQ� �������SUYHJD� SRLPHQXMH
JLEVRQRYVNL���GUXJHJD�SD�EDUORZVNL��NLEHUQHWVNL�SURVWRU�
*LEVRQRYVNL� NLEHUQHWVNL� SURVWRU� VR� SR� -RUGDQX� �,ELG��
XWHPHOMHYDOL� SLVFL� ]QDQVWYHQRIDQWDVWLáQLK� GHO�� ]D� NDWHUD
7UáHN� ������� SUDYL�� GD� VR� ELOD� �SVHYGR�WHRUHWVNR�� L]�
KRGLÊáH� KHNHUVNLK� VXENXOWXU�� 6OHGQMH� VR� VH� SRMDYLOH� Y
RVHPGHVHWLK� OHWLK� SUHMÊQMHJD� VWROHWMD� WHU� Y� JODYQHP
]DJRYDUMDOH�VYRERGHQ�GRVWRS�GR�LQIRUPDFLM���;6�$//��LQ
GHORYDOH� Y� �EDUORZVNHP�� NLEHUQHWVNHP� SURVWRUX�� 5D]�
PHUMH� PHG� JLEVRQRYVNLP� LQ� EDUORZVNLP� NLEHUQHWVNLP
SURVWRURP� 7UáHN� �,ELG��� L]UHGQR� VOLNRYLWR� SRMDVQL�� NR
SUDYL��GD�JUH�SUL�%DUORZX�]D�SUHKRG�L]�OLWHUDUQH�XWRSLMH�Y
GUXÌEHQR�VWYDUQRVW�

,QIRUPDWLáQD� GUXÌED� MH� SR� &DVWHOOVX� ������� �����
VNRQVWUXLUDQD� RNURJ� WRNRY� LQIRUPDFLM�� NDSLWDOD�� SRGRE�
JODVRY�� VLPERORY� LQ� RUJDQL]LUDQLK� LQWHUDNFLM�� 9HQGDU� WL
WRNRYL� QLVR� ]JROM� HOHPHQWL� GUXÌEHQH� RUJDQL]DFLMH�� WHP�
YHá�VR�SUHGYVHP�L]UD]L�SURFHVRY��NL�GRPLQLUDMR�Y�YVDN�
GDQMHP�ÌLYOMHQMX�SRVDPH]QLNRY�� ,]� WHJD�&DVWHOOV� ������
L]SHOMH� WHRULMR�� GD� REVWDMD� QRYD� SURVWRUVND� REOLND�� NL� MH
]QDáLOQD�]D�GUXÌEHQH�SUDNVH�Y�LQIRUPDWLáQL�GUXÌEL�LQ�WR
MH� SURVWRU� WRNRY� �VSDFH� RI� IORZV��� 7D� SURVWRU� &DVWHOOV
�,ELG��� GHILQLUD� NRW� PDWHULDOQR� RUJDQL]DFLMR� áDVRYQH
GHOLWYH� GUXÌEHQLK� SUDNV�� NL� SRWHNDMR� VNR]L� WRNRYH�� SUL
NDWHULK� JUH� ]D� QDPHQVNH�� SRQDYOMDMRáH� VH� SURJUDPVNR
VHNYHQáQH�L]PHQMDYH�LQ�LQWHUDNFLMH�PHG�WHULWRULDOQR�RG�
GDOMHQLPL� GUXÌEHQLPL� DNWHUML� ]QRWUDM� HNRQRPVNLK�� SROL�
WLáQLK�WHU�VLPEROQLK�GUXÌEHQLK�VWUXNWXU�

9� NDVQHMÊLK� GHOLK�&DVWHOOV� ������� V� SURVWRURP� WRNRY
UD]XPH�PDWHULDOQH�UD]YUVWLWYH��NL�RPRJRáDMR�VLPXOWDQRVW
GUXÌEHQLK�SUDNV�EUH]�WHULWRULDOQH�RPHMHQRVWL��=DQM� WR�QL
áLVWR�HOHNWURQVNL�SURVWRU��QLWL�JD�QH�HQDáL�V�NLEHUQHWVNLP
SURVWRURP��5DYQR�QDVSURWQR��NLEHUQHWVNL�SURVWRU� MH�]DQM
OH�NRPSRQHQWD�SURVWRUD� WRNRY��NL�JD�Y�SUYL�YUVWL� VHVWDY�

OMDMR� WHKQRORÊND� LQIUDVWUXNWXUD�� LQIRUPDFLMVNL� VLVWHPL� LQ
QRYH� ,.7�� 3URVWRU� WRNRY� VH� SR� QMHP� VHVWRML� WXGL� L]� KD�
ELWDWRY�GUXÌEHQLK�DNWHUMHY��NL�NDNRUNROL�XSUDYOMDMR�V�WHPL
RPUHÌML�� QHQD]DGQMH�SD�REVHJD� WXGL�HOHNWURQVNH�NUDMH��

NRW� VR� QD� SULPHU� VSOHWQH� VWUDQL�� NOHSHWDOQLFH�� IRUXPL� LQ
SRGREQR�

.OMXE� WHPX� GD� &DVWHOOV� ������� ������ QD� DQDOLWLáQL
UDYQL�SURVWRUD�WRNRY�QH�HQDáL�V�NLEHUQHWVNLP�SURVWRURP�
JUH� SR� QDÊHP� SUHSULáDQMX� WXNDM� ]D� HQ� LQ� LVWL� SURVWRU�
.LEHUQHWVNL� SURVWRU� MH� QDPUHá� SR� HQL� VWUDQL� ������� YLUWX�
DOQR�� RPUHÌQR�� HOHNWURQVNR� SRVUHGRYDQL� LQWHUHVQL� SUR�
VWRU��VNUDWND�SUL]RULÊáH�]D�]DJRWDYOMDQMH�UD]OLáQLK�IRUPDO�
QLK� LQ�QHIRUPDOQLK� LQWHUHVQLK�QDJQMHQM��SRWUHE�DNWHUMHY�
NL� SRWHNDMR� ]� LQWHUDNFLMR� LQ� WUDQVDNFLMR� PHG� DNWHUML�
�7UáHN�������������3R�GUXJL� VWUDQL�SD� MH� WR� �/HY\�������
NRPXQLNDFLMVNL� SURVWRU�� NL� MH� GRVWRSHQ� SUHNR� JOREDOQH
SRYH]DYH� UDáXQDOQLNRY� LQ� YNOMXáXMH� YVH� HOHNWURQVNH
NRPXQLNDFLMVNH�VLVWHPH��YNOMXáQR�]�EUH]ÌLáQLPL�RPUHÌML
LQ� NRQYHQFLRQDOQLPL� WHOHIRQVNLPL� VLVWHPL��� NL� ODKNR
SUHQDÊDMR� LQIRUPDFLMH� L]�GLJLWDOQLK�YLURY�DOL� YLURY�� NL� VR
QDPHQMHQL�GLJLWDOL]DFLML�

9� VSORÊQHP� ODKNR� UD]OLNXMHPR� PHG� GYHPD� WLSRPD
NLEHUQHWVNHJD�SURVWRUD��/HQDUáLá��������� LQ�VLFHU�RPHMH�
QLP�R]LURPD�]DSUWLP��&'�URPL�� LJULFH� LQ� VLPXODFLMH���NL
QL�SRYH]DQ�]�RPUHÌMHP�LQWHUQHW�� WHU�QHRPHMHQLP�R]LUR�
PD� RGSUWLP�� NL� MH� GRVWRSHQ� SUHNR� RPUHÌMD� LQWHUQHW� LQ
RGSUW�]D��SUH�REOLNRYDQMH��WHU�SRYH]RYDQMH�

.LEHUQHWVNL� SURVWRU� ODKNR� WRUHM� ]HOR� SRHQRVWDYOMHQR
RSLÊHPR� NRW� SURVWRU�� NL� QLPD� VSHFLILáQH� ORNDFLMH� LQ� Y
NDWHUHP�GHOXMHPR�YVDNRNUDW��NR�EUVNDPR�SR�VYHWRYQHP
VSOHWX�� EHUHPR� LQ� SRÊLOMDPR� HOHNWURQVNR� SRÊWR�� LJUDPR
LJULFH�QD�UDáXQDOQLNX��*60�WHOHIRQX��LQ�SRGREQR�

9LUWXDOQR

9� YVDNGDQMHP� ÌLYOMHQMX� VH� EHVHGD� YLUWXDOQR� QDQDÊD
QD�QHNDM�� NDU� QDM� EL� REVWDMDOR�� YHQGDU� QL� UHDOQR��*OHGH
QD� WR�� GD� QDPHQ� WHJD� SULVSHYND� QL� SRJODEOMDQMH� Y� NRQ�
FHSWXDOQH�UD]SUDYH�R�GLKRWRPLML�YLUWXDOQR�UHDOQR��ERPR
QD�WHP�PHVWX�L]SRVWDYLOL�]JROM�WR��GD�MH�YLUWXDOQRVW�]D�QDV
Y� SUYL� YUVWL� SRPHPEQD� ]� YLGLND�� NRW� MR� RSUHGHOMXMH

� 4EHHE=I�$E>OKJ� FA� =RPKN� OEJP=CIA�GE>ANJAPOGE� LNKOPKN� KV�� GE>ANLNKOPKN�  ?U>ANOL=?A
� O� G=PANK� FA� R� ORKFED� NKI=JED��QNJEJC� DNKIA
 ����
�EJ�+AQNKI=J?AN� ����
�KVJ=ÜEH�CHK>=HJK�V=RAOP�KV��V=HKCK�VJ=JF=�GE�@KHKÜAJEI�LKO=IAVJEGKI�GE�OA�VJ=FK�R=JFK�LKPKLEPE�KV�
ROPKLEPE�LNAG�K@�PAHAO=�HKÜAJA�V=RAOPE�JQ@E�LKIAI>JA�EJBKNI=?EFA�

� 'KDJ�-���=NHKS�A@AJ�EVIA@�LNRED�P�E��GE>AN�=GPEREOPKR�FA�V=ÜAH�QLKN=>HF=PE�>AOA@K�GE>ANJAPOGE�LNKOPKN�V=�LKEIAJKR=JFA�LNKOPKN=�GE�C=
LNKEVR=F=FK�JKRA�&(1�

� %AGAN�FA�>EH�J=�V=ÜAPGQ�
AOP@AOAPED�HAP�EVN=V�V=�LKO=IAVJEGA�GE�QOPR=NF=FK�N=ÜQJ=HJE
GA�OEOPAIA��(KP�J=R=F=�/DAEJCKH@� ����
�OK�APEGK
DAGANFAR�OAOP=RHF=H=�J=OHA@JF=�J=ÜAH=!
��@KOPKL�@K�N=ÜQJ=HJEGKR�IKN=�>EPE�JAKIAFAJ�EJ�LKLKHJ
��RA@JK�FA�LKPNA>JK�EIAPE�JALKONA@AJ�OPEG�V�N=ÜQJ=HJEGKI
��ROA�EJBKNI=?EFA�IKN=FK�>EPE�>NAVLH=ÜJA
��JA�V=QL=F�K>H=OPAI���LK@LEN=F�@A?AJPN=HEV=?EFK�
�NAV�PA�APEGA�OA�KINA�FA�EJPANJAP�OLHKD�JA�>E�N=VREHK�R�P=G
JE�K>HEGE�GKP�C=�LKVJ=IK�@=JAO�

� �0HKRAJ
ÜEJ=� P=GK�J=�OAI=JPEÜJE�GKP�J=�APEIKHK
GE�N=RJE
�JA�N=VHEGQFA�QÜEJGKREPK�IA@�=JCHA
GEI=�LKFIKI=�OL=?A�EJ�LH=?A��,>EÜ=FJK
OA� LNRE� LNAR=F=� GKP� LNKOPKN�  OLHK
JAF
E� LNKOPKN
� @NQCE� L=� GKP� GN=F�  OLA?EBEÜAJ� GKJGNAPAJ� LNKOPKN
� ������ %KÜAR=N� ����� ��
�� -K@K>JK
@EDKPKIEFK�H=DGK�RLAHFAIK�PQ@E�IA@�GE>ANJAPOGEI�LNKOPKNKI�GE�FA�OLHK
AJ�PAN�LKO=IAVJEIE�OLHAPJEIE�OPN=JIE�KV��=LHEG=?EF=IE�GE�FED�O
LKIKÜFK�QNH�FAR� QJERANO=H�NAOKQN?A�HK?=PKN
�H=DGK�J=P=JÜJK�HK?EN=IK�EJ�O�PAI�PQ@E�GKJGNAPEVEN=IK�
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/HY\� �������� ,Q� VLFHU� /HY\� ������� Y� ILOR]RIVNHP� VPLVOX
GHILQLUD�YLUWXDOQR�NRW�WLVWR��NDU�REVWDMD�SRWHQFLDOQR�LQ�QH
GHMDQVNR��3RWHPWDNHP� MH� YVDND�HQWLWHWD�YLUWXDOQD�� áH� MH
GHWHULWRULDOL]LUDQD��VSRVREQD�PDQLIHVWDFLM�RE�GUXJDáQHP
áDVX�LQ�WHULWRULMX��QH�GD�EL�ELOD�YH]DQD�QD�WRáQR�GRORáHQ
WHULWRULM�DOL�áDV��1D�SULPHU��NDNRU�KLWUR�LQIRUPDFLMD�QDMGH
SRW�Y�NLEHUQHWVNL�SURVWRU��SRVWDQH�YLUWXDOQD��NDU�SRPHQL�
GD� MH� WDNRM�QD�YROMR�XSRUDEQLNX��QHRGYLVQR�RG�SURVWRU�
VNLK� NRRUGLQDW� QMHQHJD� IL]LáQHJD� PHGLMD� �QD� SULPHU
UDáXQDOQLND���9� WHP�NRQWHNVWX� MH� WRUHM� WHKWQR�JRYRULWL� R
SURFHVX�YLUWXDOL]DFLMH�HQWLWHW��NL� VH� L]� IL]LáQHJD�SURVWRUD
VHOLMR� Y� NLEHUQHWVNL� SURVWRU�� SUDY� WDNR� MH� V� WHJD� YLGLND
VPLVHOQD�XSRUDED�SULGHYQLND�YLUWXDOQR�WXGL�SUL�QMLKRYHP
SRLPHQRYDQMX��QD�SULPHU�YLUWXDOQD�PHVWD��NQMLJH��VNXS�
QRVWL��SURVWRU�LQ�SRGREQR�

6.831267�9�.,%(51(76.(0�35267258

3RMDVQMHYDQMD�LQ�XPHÊáDQMD�SR]QDQLK�GUXÌEHQLK�SR�
MDYRY�Y�QRY�GUXÌEHQL�NRQWHNVW�]D�VRFLRORJLMR�QLVR�UDYQR
QRYRVW�� (QR� L]PHG� QMHQLK� WHPHOMQLK� SRVODQVWHY� MH
QDPUHá� WXGL� UHLQWHUSUHWDFLMD�R]LURPD� UHVRFLDOL]DFLMD�SR�
MDYRY�Y�QRYLK�SRJRMLK�GUXÌEHQHJD�GHORYDQMD��7DNR�VPR
RG�SUYH�SRORYLFH�GHYHWGHVHWLK�OHW�SUHMÊQMHJD�VWROHWMD�QD�
SUHM�SULáD�UHLQWHUSUHWDFLML�GUXÌEHQLK�GLQDPLN��NL�VR�QDP
SR]QDQH� L]� IL]LáQHJD� SURVWRUD�� VHGDM� SD� V� SRPRáMR� YVH
EROM� PQRÌLáQH� XSRUDEH� QRYLK� ,.7� SRWHNDMR� WXGL� Y� NL�
EHUQHWVNHP� SURVWRUX�� 3UDY� ]DUDGL� WHJD�� NHU� VR� QDP
WRYUVWQH�GLQDPLNH�ÌH�]QDQH��VH�UD]LVNRYDOFL�SUL�QMLKRYHP
SRMDVQMHYDQMX� LQ� RSUHGHOMHYDQMX� Y� YHáLQL� SULPHURY� SR�
VOXÌXMHMR� WYRUMHQMD� UD]OLáQLK�NDWHJRUL]DFLM� R]LURPD� UHIH�
UHQáQLK�RNYLUMHY�L]�IL]LáQHJD�SURVWRUD��V�SRPRáMR�NDWHULK
MLK� VNXÊDMR� XPHVWLWL� Y� NRQWHNVW� QRYH� GUXÌEHQH� SDUD�
GLJPH��WHPHOMHáH�QD�QRYLK�,.7��3UL�WHP�VH�SRJRVWR�]JR�
GL�� GD� SRMDY� L]� IL]LáQHJD� SURVWRUD� V� VYRMLPL� ODVWQRVWPL
R]LURPD� ]QDáLOQRVWPL� PRáQR� REUHPHQL� GYRMQLND� Y� NL�
EHUQHWVNHP� SURVWRUX�� NDU�� NRW� ERPR� YLGHOL� Y� QDGDOMH�
YDQMX� QD� SULPHUX� YLUWXDOQLK� VNXSQRVWL�� ODKNR� SRY]URáL
WHÌDYH� SUL� ]QDQVWYHQHP� XWHPHOMHYDQMX� GUXÌEHQLK� SRMD�
YRY�Y�WHP�SURVWRUX�

0HG�UD]LVNRYDOFL�NLEHUQHWVNHJD�SURVWRUD�WDNR�LPHQR�
YDQL�NLEHUVRFLRORJL�YODGD�L]UHGQR�]DQLPDQMH�]D�SUHXáH�
YDQMH�YLUWXDOQLK�VNXSQRVWL���/DKNR�UHáHPR��GD�MH�NRQFHSW
VNXSQRVWL� HQDNR� SRPHPEHQ� Y� GDQDÊQMLK� ÊWXGLMDK� LQWHU�
QHWD�� NRW� MH� ELO� Y� ]JRGQMHP�REGREMX� VRFLRORJLMH� �� �-DQ�
NRZVNL�������������7DNÊQR�]DQLPDQMH�]D�YLUWXDOQH�VNXS�
QRVWL� QH� SUHVHQHáD�� VDM� MH� �%HOO�� ������ 7UáHN�� �����

0HPPL��������SUREOHP�L]JLQMDQMD� LQWLPQH��QD� WUDGLFLR�
QDOQLK� YH]HK� LQ� YUHGQRWDK� XWHPHOMHQH� VNXSQRVWL� ]
PRáQLPL�REáXWNL�VNXSLQVNH�VROLGDUQRVWL�LQ�QHSRVUHGQLPL
VWLNL� Y� VRFLRORÊNLK� UD]SUDYDK� SULVRWHQ� ÌH� RG� VDPLK� ]D�
áHWNRY� WH�]QDQRVWL��5H]XOWDW� WDNÊQH� UD]LVNRYDOQH�]DLQWH�
UHVLUDQRVWL� VH� PHG� GUXJLP� NDÌH� WXGL� Y� �SUHRELOMX�� GH�
ILQLFLM�VNXSQRVWL��VDM�MH�SR�QDYHGEDK�:HOOPDQD������D��
%ULQWD� �������� -DQNRZVNHJD� ��������7UáND� ������� LQ�%D�
KRYFD��������NDU����UD]OLáQLK�GHILQLFLM�VNXSQRVWL���]DUD�
GL�áHVDU�VH�MH�YPHVQR�YSUDÊDWL�R�]QDQVWYHQL�XSRUDEQRVWL
WHJD� NRQFHSWD�� 1D� VOHGQMH� QDPLJXMHMR� WXGL� DYWRUML� SUL
&ULWLFDO� $UW� (QVHPEOH� �&$(�� �������� LQ� VLFHU� MH� SR� QML�
KRYLK�XJRWRYLWYDK�Y�GDQDÊQMHP�REGREMX�SRPHQ�EHVHGH
VNXSQRVW� WDNR� L]SUD]QMHQ��GD�]�QMR� ODKNR�RSLÊHPR� VNR�
UDMGD�YVDN�GUXÌEHQL�SRMDY�

5D]LVNRYDOFL�� NL� VH� XNYDUMDMR� V� SUHXáHYDQMHP� VNXS�
QRVWL� Y� GDQDÊQML� GUXÌEL� �5KHLQJROG�� ������ &$(�� �����
:HOOPDQ�� *XOLD�� ������ 3XWQDP�� ������ :LOOVRQ�� �����
%HOO�� ������ /XOO�� ������ 7UáHN�� ������ %DKRYHF�� �����
)XFKV��������:LONLQVRQ��������L]SRVWDYOMDMR��GD�SRG�YOD�
GDYLQR� NDSLWDOL]PD� ÊWHYLOQH� SRVDPH]QLNH� SUL]DGHQH
VNUDMQD�RGWXMHQRVW��NL�VH�NDÌH�QD�SULPHU�Y�QHSR]QDYDQMX
ODVWQLK� VRVHGRY�� QHYNOMXáHQRVWL� Y� GUXÌEHQR� ÌLYOMHQMH� Y
NUDMLK� ELYDQMD� LQ� SRGREQR�� 9� WHP� VPLVOX� VH� YLUWXDOQH
VNXSQRVWL�SR�HQL�VWUDQL�NDÌHMR�NRW�SULPHUQR�VUHGVWYR�]D
SUHPDJRYDQMH� L]ROLUDQRVWL� Y� YVDNGDQMHP� ÌLYOMHQMX�

�5KHLQJROG��������:LOOVRQ���������SR�GUXJL�VWUDQL�SD�NRW
QDáLQ�XVSHÊQHJD�IXQNFLRQLUDQMD�SRVDPH]QLNRY�Y�SRJRMLK
GHORYDQMD�GDQDÊQMH�GUXÌEH��-RQHV������������D��5RELQV�
������� 9� SULG� VOHGQMHPX� JRYRUL� SUHGYVHP� WR�� GD� LQ�
WHUDNFLMH� Y� NLEHUQHWVNHP� SURVWRUX� ODKNR� SRWHNDMR� QH
JOHGH� QD� WHULWRULDOQH�� áDVRYQH� DOL� SVLKRORÊNH� RYLUH�� NL
HYHQWXDOQR� RWHÌXMHMR� YVDNGDQMR� SRVDPH]QLNRYR� NRPX�
QLNDFLMR�� 3UHPDJRYDQMH� RPHQMHQLK� RYLU� RPRJRáDMR
SUHGYVHP� QDVOHGQMH� VSHFLILáQH� ODVWQRVWL� NLEHUQHWVNHJD
SURVWRUD�� ���� YLUWXDOQRVW�� ���� PRÌQRVW� VLQKURQH� LQ� DVLQ�
KURQH�NRPXQLNDFLMH�� ����RVYRERGLWHY�RG� ODVWQHJD� WHOHVD
NRW�WXGL�IL]LáQHJD�SURVWRUD�WHU�����REáXWHN�DQRQLPQRVWL��

2PHQMHQH� ODVWQRVWL� NLEHUQHWVNHJD� SURVWRUD� GUXÌEH�
QLP�DNWHUMHP�GRSXÊáDMR� UHODWLYQR�YHOLNR�PRÌQRVW� DYWR�
QRPQHJD� GHORYDQMD�� ]DUDGL� áHVDU� YVWRSDMR� Y� RGQRVH
PHGVHERMQH�RGYLVQRVWL�]�YVH�YHáMLP�ÊWHYLORP�SRVDPH]�
QLNRY� EUH]� WHULWRULDOQLK� RPHMLWHY�� �3RVDPH]QLNL� SURÌQR
SUHVNDNXMHMR� L]� RPUHÌMD� Y� RPUHÌMH� LQ� VYRMD� NRPXQLND�
FLMVND� VUHGVWYD� XSRUDEOMDMR� ]D� QDYH]RYDQMH� VWLNRY� V� VR�
FLDOQLP� RPUHÌMHP�� NL� JD� WUHQXWQR� SRWUHEXMHMR�� 7R
SRPHQL�� GD� Y� PRELOQHP� YVHREVHJDMRáHP� VYHWX� VNXSDM

� 3OE�KIAJFAJE�=RPKNFE�OA�OGHE?QFAFK�J=�ÜH=JAG�%EHHANU�$��!�!ABEJEPEKJO�KB� KIIQJEPU!�=NA=O�KB�=CNAAIAJP�GE�FA�>EH�K>F=RHFAJ�HAP=������
1KNAF� H=DGK� OGHAL=IK�@=� FA� PNAJQPJK� 
PAREHK�@ABEJE?EF� OGQLJKOPE� 
A�RAÜFA� G=FPE�R� PAD����@ABEJE?EF=D� OGQLJKOPE� JEOK�V=FAPA� PEOPA� GE� OK
J=OP=HA�LK�HAPQ������

� -QPJ=I�  ����
� PN@E� N=RJK� K>N=PJK� EJ� OE?AN� @=� EI=FK� JKRE� IA@EFE� JAC=PERAJ� RLHER� J=� IA@OA>KFJK� @NQ�AJFA� LKO=IAVJEGKR�� 1K
=NCQIAJPEN=� O� PAI�@=�J=F�>E� OA�LKO=IAVJEGE�V=N=@E�QLKN=>A�JKRED� &(1� V=LEN=HE� R� @KIKRA� J=IAOPK�@=�>E� OA�IA@OA>KFJK�@NQ�EHE� R
F=RJED�LNKOPKNED��3AJ@=N�P=G
JK�LNALNEÜ=JFA�R�G=OJAF
ED�@AHED� ����
�LNEÜJA�OLNAIEJF=PE�O=F�QCKP=RHF=�@=�OK�JKRA�&(1�VAHK�LKIAI>JA
GKP�LK@LKN=�EJ�OPEIQH=JO�@KHCKNKÜJED�K>HEG�OGQLJKOPE�

� 3AÜ�K�V=OA>JKOPE�R�GE>ANJAPOGAI�LNKOPKNQ�CHAF�R�(KR=ÜEÜ� ����
�
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V� ILQDQáQLP� LQ� VRFLDOQLP� NDSLWDORP�SRVWDMD� SRPHPEHQ
RPUHÌQL� NDSLWDO� �� ]PRÌQRVW� XSRUDEOMDWL� WHKQRORÊNR
RPUHÌMH� ]D� QDYH]RYDQMH� VWLNRY� V� VRFLDOQLPL� RPUHÌML�
�:HOOPDQ��������������1D� WHP�PHVWX� MH�VPLVHOQR� L]SR�
VWDYLWL� WXGL� 6LPPHORYR� XJRWRYLWHY� �Y� 0OLQDU�� ������� LQ
VLFHU��GD� V� WHP��NR� VH�SRYHáXMH� ÊWHYLOR� DNWHUMHY�� RG�ND�
WHULK� MH� SRVDPH]QLN� RGYLVHQ�� VH� KNUDWL� ]PDQMÊXMH� RG�
YLVQRVW�RG�YVDNHJD�L]PHG�QMLK��3R�0OLQDUMX� �,ELG��� WHPX
VOHGL�� GD� VH� RE� SRYHáDQHP� ÊWHYLOX� DOWHUQDWLY� LQWHUDNFLM
UHODWLYQR� ]PDQMÊXMH� WXGL� RGYLVQRVW� LQ� UDQOMLYRVW� SRVD�
PH]QLNRY� Y� RGQRVX� GR� WLVWLK�� NL� VR� Y� QMHJRYHP� QHSR�
VUHGQHP�RNROMX�� 3RGREQH�XJRWRYLWYH� R� WDNR� LPHQRYDQL
áXVWYHQL�LQIODFLML�XSRUDEQLNRY�QRYLK�,.7�]DVOHGLPR� WXGL
SUL� -RQHVX� ������� LQ�8OHWRYL� ��������2ED� L]SRVWDYOMDWD�
GD� QDM� EL� ELOL� XSRUDEQLNL� QRYLK� ,.7� ]DUDGL� SUDNWLáQR
QHRPHMHQLK� PRÌQRVWL� Y]SRVWDYOMDQMD� YHOLNHJD� ÊWHYLOD
PHGVHERMQLK� SR]QDQVWHY� EROM� QDJQMHQL� N� QHQHKQHPX
Y]SRVWDYOMDQMX� QRYLK� LQ� RSXÊáDQMX� VWDULK� RGQRVRY� R]L�
URPD� SR]QDQVWHY�� �=GL� VH�� GD� LQWHUQHW� SRQXMD� REHQHP
RGQRVQR� SXÊáDYR� LQ� SUHRELOMH� RGQRVRY�� �8OH�� �����
�����

.RQFHSWXDOQD�L]KRGLÇÞD�YLUWXDOQLK�VNXSQRVWL

/MXGMH� ÌH� RG� QHNGDM� UD]YLMDMR� SULSRPRáNH�� V� SR�
PRáMR�NDWHULK�SUHPDJXMHMR�áDVRYQR�WHULWRULDOQH�RYLUH��LQ
NDU� MH� ]D� QDV� Y� NRQWHNVWX� SULVSHYND� ÊH� SRVHEHM� SR�
PHPEQR�� RPHQMHQL� SULSRPRáNL� SULVSHYDMR� WXGL� N� UD]�
SDGX�WUDGLFLRQDOQLK�LQ�Y]SRVWDYLWYL�QRYLK�YUVW�VNXSQRVWL�
7DNR�MH�QD�SULPHU�Y�REGREMX�DJUDUQH�GUXÌEH�VNXSQRVW�Y
JODYQHP� WHPHOMLOD� QD� GRORáHQLK� WHULWRULMLK� �YDV�� PHVWR�
VRVHVND���*ODYQL�]QDáLOQRVWL�WH�WDNR�LPHQRYDQH�WUDGLFLR�
QDOQH�VNXSQRVWL�VWD�ELOL�WHULWRULDOQD�NRPSDNWQRVW�LQ�WHVQH
YH]L�PHG�SRVDPH]QLNL��NDU�:HOOPDQ��������PHWDIRULáQR
SRLPHQXMH� �SRYH]DQRVW� RG� YUDW� GR� YUDW�� �GRRU�WR�GRRU
FRQQHFWLYLW\��� 7RYUVWQD� SRYH]DQRVW� VH� MH� ]� QDGDOMQMLP
UD]YRMHP� GUXÌEH� LQ� YVH� YHáMR� GRVWRSQRVWMR� QD� SULPHU
SUHYR]QLK� VUHGVWHY� DOL� ILNVQLK� WHOHIRQRY� SR� :HOOPDQX
�,ELG��� VSUHPHQLOD� N� �SRYH]DQRVWL� RG� NUDMD� GR� NUDMD�
�SODFH�WR�SODFH� FRQQHFWLYLW\�� R]LURPD� Y� SULPHUX� ,.7� N
�SRYH]DQRVWL� RG� RVHEH� GR� RVHEH���� �SHUVRQ�WR�SHUVRQ
FRQQHFWLYLW\��� 3UHGVWDYOMHQR� SUHREOLNRYDQMH� Y� QDáLQX
SRYH]DQRVWL� MH� Y� SRVDPH]QLNRYHP� ÌLYOMHQMX� YQHVOR
SRPHPEQR�VSUHPHPER��NL�SR�HQL�VWUDQL�SRPHQL�RGPLN
RG�GHORYDQMD� Y� ]JROM� HQHP�NUDMX� R]LURPD� WHULWRULMX�� SR
GUXJL� SD� UD]ÊLULWHY� QMLKRYH� YNOMXáHQRVWL� Y� YHá� �UD]QR�
YUVWQLK��GUXÌEHQLK�HQWLWHW���3RVDPH]QLNL�QLVR�YHá�SUHSR�
]QDQL� NRW� áODQL� ]JROM� HQH� VNXSLQH�� VHGDM� ODKNR� SUH�
NODSOMDMR�PHG�PQRJRYUVWQLPL�RPUHÌML�� �:HOOPDQ�������
����9� WDNÊQHP�SUHNODSOMDQMX�&DVWHOOV� �������SUHSR]QDYD

SULVSHYHN�QRYLK� ,.7�N�ÊLULWYL�VRFLDOQLK�YH]L�Y�GUXÌEL��]D
NDWHUR�VH�]GL��GD�MH�Y�SURFHVX�KLWUH�LQGLYLGXDOL]DFLMH�

2VQRYQD� HQRWD� VNXSQRVWL� GDQDÊQMH� GUXÌEH� MH� WRUHM
RVHED�SRUWDO� �:HOOPDQ�� ������ R]LURPD�JOREDOQL� ßORYHN
�9UHJ�� ������ LQ� WHPX� SULPHUQR� MH� SRWUHEQR� SULODJRGLWL
WXGL�NRQFHSW�VNXSQRVWL���6WDU�NRQFHSW�VNXSQRVWL� MH�QDP�
UHá�]DVWDUHO� Y�PQRJLK� VPHUHK�� ]DWR� SRWUHEXMH� QDGJUDG�
QMR��GD�VH�]RSHUVWDYL�VHGDQMLP�L]]LYRP���6FKXOHU�Y�-RQHV�
������ ����� 6� WHP� QDPHQRP� ERPR� Y� QDGDOMHYDQMX� SR�
GUREQHMH� SUHXáLOL� UD]SUDYH� R� �YLUWXDOQL�� VNXSQRVWL� Y
NRQWHNVWX� LQIRUPDWLáQH� GUXÌEH�� NL� VH� VHVWRML� L]� QRYLK
REOLN� NROHNWLYQLK� HQWLWHW�� WHPHOMHáLK� QD� RPUHÌMLK�� 9
WDNÊQLK�SRJRMLK�SRVWDQH�L]NOMXáQR�QD�WHULWRULDOQL�SRGODJL
WHPHOMHáD�GHILQLFLMD�VNXSQRVWL�QH]DGRVWQD��VDM�QH�]DMDPH
YVHK��UHOHYDQWQLK��RGQRVRY�LQ�SURFHVRY��NL�SRWHNDMR�PHG
SRVDPH]QLNL�Y�GDQDÊQML�GUXÌEL�

(QD� L]PHG� SRJODYLWQLK� NDUDNWHULVWLN� YLUWXDOQLK� VNXS�
QRVWL� MH�� GD� QH� WHPHOMLMR� QD� WHULWRULMX� R]�� IL]LáQHP� SUR�
VWRUX�� DPSDN� VH� QDKDMDMR� Y� YLUWXDOQHP� R]LURPD� NLEHU�
QHWVNHP� SURVWRUX�� ,]� WHJD� WXGL� L]KDMD� SRWUHED� SR� WHR�
UHWVNHP�RGPLNX�RG�]JROM�QD� WHULWRULMX� WHPHOMHáHJD�NRQ�
FHSWD� VNXSQRVWL�� .RW� DUJXPHQW� ]D� XWHPHOMHYDQMH� WRYUVW�
QHJD�NRQFHSWXDOQHJD�SUHPLND�Y�QDGDOMHYDQMX�QDYDMDPR
SRPHPEQHMÊH� VRFLRORÊNH� NRQFHSWH�� NL� SUL� GHILQLUDQMX
VNXSQRVWL�SRVHJDMR�RQNUDM�WHULWRULDOQH�GLPHQ]LMH�

�� 3R� 7RQQLHVX� ������� MH� QDMÊLUÊD� LQ� QDMYLÊMD� ]YUVW
VNXSQRVWL� VNXSQRVW� GXKD�� 3UL� WHP� NRQFHSWX� JUH� ]D
UD]ÊLULWHY�VNXSQRVWL�NUDMD��NL�VH�UD]YLMH�L]�VNXSQRVWL�NUYL�
6NXSQRVW� GXKD� VHJD� RG� SULMDWHOMHY�� SUHNR� YHOLNLK� UHOL�
JLMVNLK� VNXSQRVWL� SD� YVH� WMD� GR� FHORWQH� áORYHÊNH� VNXS�
QRVWL��7D�YUVWD�VNXSQRVWL�VH�NDÌH�NRW�VNXSQR�XáLQNRYDQMH
LQ� GHORYDQMH� SRVDPH]QLNRY� Y� LVWR� VPHU� LQ� Y� HQDNHP
VPLVOX�� 7RYUVWQH� VNXSQRVWL� VR� SR� 7RQQLHVX� �,ELG��� SUL�
VRWQH�SUHGYVHP�Y�YHOLNLK�XUEDQLK�NUDMLK�� NMHU�SRVDPH]�
QLNH�SRYH]XMH�LVWR�GHOR�LQ�GUXÌEHQR�GHORYDQMH�

�� 'UXJL� NRQFHSW� MH� VNXSQRVW� EUH]� EOLÊLQH�� NL� JD� MH
GHILQLUDO�0HOYLQ�:HEEHU���������$YWRU� MH�VNXSQRVW�EUH]
EOLÌLQH�XWHPHOMHYDO�QD�SUHGSRVWDYNL��GD�VH�YVH�YHá�OMXGL
]JRÊáD�Y�VUHGQMLK�VORMLK��]D�NDWHUH�MH�]QDáLOQR��GD�LPDMR
ÊLURN� GRVWRS� GR� LQIRUPDFLM�� WDNR� GD� VNXSQRVW�� NL� ML� SUL�
SDGDMR��QL�YHá�VNXSQRVW�GRORáHQHJD�NUDMD�� WHPYHá� LQWH�
UHVD�

�� 1D� SRGODJL� 6RURNLQRYH� WLSRORJLMH� NXPXODWLYQLK
VNXSQRVWL� JRYRUL�0OLQDU� ������� R� DJUHJDWLK� WHULWRULDOQLK
VRVHGRY�� NL� MLK� UD]áOHQMXMHMR� UD]OLáQD� �IXQNFLRQDOQD
]GUXÊHQMD���0HG�WRYUVWQLPL�VNXSQRVWPL�MH�WHÌNR�GRORáLWL
ORNDFLMR� SRVDPH]QH� VNXSQRVWL�� NHU� QREHQD� QH� ]DMDPH
YVHK�SUHELYDOFHY�GDQHJD�NUDMD��REHQHP�SD�YVDND�L]PHG
QMLK�YNOMXáXMH�WXGL�ÊWHYLOQH�SRVDPH]QLNH�L]�GUXJLK�NUDMHY
LQ�VH�ÊLUL�SUHNR�REPRáMD��NL�GDOHá�SUHVHJD�GDQR�ORNDOQR

�� (KIQJEG=?EFOGE� LNELKIKÜGE� GKP� OK� J=� LNEIAN� OP=?EKJ=NJE� PAHABKJE� KOA>JE� N=ÜQJ=HJEGE� O� G=>AHOGK� EJPANJAPJK� LKRAV=RK� EL@�� OK
IA@OA>KFJK�LKRAVKR=HE�HFQ@E�J=�PKÜJK�@KHKÜAJED�GN=FED� GFAN�OK�>EHE�LNELKIKÜGE�J=IA
ÜAJE
��!=J=
JFA�GKIQJEG=?EFOGA�LNELKIKÜGA�L=
R�RAÜEJE�LNEIANKR�JKOEIK�O�OA>KF� IK>EHJE�PAHABKJE�LNAJKOJE�N=ÜQJ=HJEGE�V�>NAV�EÜJK�EJPANJAPJK�LKRAV=RK�EL@�
�V=N=@E�PAC=�H=DGK�IA@
OA>KF�GKIQJE?EN=IK�GFANGKHE�EJ�G=@=NGKHE��0�P=G
JEI�@NQ�>AJEI�@AHKR=JFAI�OA�QOPR=NF=�KINA�JE�EJ@ERE@Q=HEVAI�GE�FA�LK�4AHHI=JQ�AP
=H�� ����
�PAIAHF�@=J=
JFA�OGQLJKOPE��-K@K>JA�E@AFA�K�KINA�JAI�EJ@ERE@Q=HEVIQ�V=OHA@EIK�PQ@E�LNE� =OPAHHOQ� ����
�
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REPRáMH� �QD�SULPHU�áODQVWYR�Y�SROLWLáQLK� VWUDQNDK�� UD]�
OLáQLK� ]YH]DK�� GUXÊWYLK� LQ� SRGREQR���9� WDNÊQLK� SRJRMLK
MH�L]UHGQR�WHÌNR�GRORáLWL��NMH�VR�PHMH�VNXSQRVWL�LQ�NDWHUL
SRVDPH]QLNL� MR� WYRULMR�� VDM� VH� UD]OLáQD� IXQNFLRQDOQD
SRGURáMD� PHGVHERMQR� WHULWRULDOQR� QH� VNODGDMR�� 0OLQDU
�,ELG��� ]DNOMXáL�� GD� Y� WDNÊQLK� SULPHULK� VDPR� SURVWRUVND
EOLÌLQD�QDVHOMHQRVWL�SUHGVWDYOMD�SUHYHá�VODERWQR�HOHPHQ�
WDUQR�YH]��GD�EL�ODKNR�GRORáDOD�PHMH�VNXSQRVWL�

��.RQFHSW��NL� MH�Y� UD]SUDYDK�R�YLUWXDOQLK� VNXSQRVWLK
QDMSRJRVWHMH� FLWLUDQ�� MH� VNXSQRVW�� NL� MH� ]DPLÊOMHQD� RNROL
VNXSQLK� NXOWXUQLK� SUDNV� �$QGHUVRQ�� ������� =� ]DPLÈOMH�
QLPL�VNXSQRVWPL�MH�$QGHUVRQ��,ELG���SRVHJHO�RQNUDM�]JR�
GRYLQVNLK�LQ�JHRJUDIVNLK�RSUHGHOLWHY��QD�NDWHULK�WHPHOMLMR
WUDGLFLRQDOQH�VNXSQRVWL�

��:HOOPDQ��������VH�MH�SUHXáHYDQMD�VNXSQRVWL�ORWLO�]
RPUHÌQLP�SULVWRSRP��NL�QDPHVWR�WHULWRULDOQL�EOLÌLQL�GDMH
SRXGDUHN�RGQRVRP��NL�YHOMDMR�Y�VNXSQRVWL��9�WHP�VPLVOX
MH�VNXSQRVW�GHILQLUDQD�NRW�RPUHÌMH�PHGRVHEQLK�YH]L��NL
]DJRWDYOMDMR�VRFLDELOQRVW��SRGSRUR��LQIRUPDFLMH��REáXWHN
SULSDGQRVWL�LQ�GUXÌEHQR�LGHQWLWHWR��5H]XOWDWL�WHJD�SULVWR�
SD� NDÌHMR�� GD� SROHJ� ORNDOQLK� LQ� WHULWRULDOQLK� REVWDMDMR
WXGL� GUXJH� REOLNH� VNXSQRVWL�� QD� SULPHU� QD� VRFLDOQLK
RPUHÌMLK�WHPHOMHáH�WHULWRULDOQR�UD]SUÊHQH�VNXSQRVWL�

��=D� WD�SULVSHYHN�QDMEROM�UHOHYDQWHQ�NRQFHSW�VNXSQR�
VWL� WHPHOML� QD� QRYLK� QDáLQLK� áDVRYQR�WHULWRULDOQR� QHRG�
YLVQHJD� SRYH]RYDQMD� SRVDPH]QLNRY� ]� XSRUDER� QRYLK
,.7�� 6RFLDOQH� HQWLWHWH�� NL� VH� UD]YLMHMR� QD� WDNÊHQ� QDáLQ�
5KHLQJROG��������LPHQXMH�YLUWXDOQH�VNXSQRVWL��=DQM�VR�WR
GUXÌEHQH� DJUHJDFLMH�� NL� QDVWDQHMR� Y� NLEHUQHWVNHP� SUR�
VWRUX��NR�]DGRVWQR�ÊWHYLOR�SRVDPH]QLNRY�]�REáXWNRP�]D
VRáORYHND�Y�MDYQLK�GLVNXVLMDK�WDNR�GRYROM�GROJR�UD]SUDY�
OMD��GD�VH�PHG�QMLPL�REOLNXMHMR�RPUHÌMD�RVHEQLK�RGQRVRY�

6NXSQL� LPHQRYDOHF� SUHGVWDYOMHQLK� NRQFHSWRY� MH
QHRPHMHYDQMH� GHILQLUDQMD� VNXSQRVWL� ]JROM� QD� VRVHVNH� LQ
YDVL� R]LURPD� GRORáHQL� WHULWRULM�� 7DNÊQR� RSUHGHOMHYDQMH
VNXSQRVWL�SUHGVWDYOMD�SRPHPEQR�L]KRGLÊáH�]D�SUHPLVOHN
R�NRQFHSWXDOL]DFLML�VNXSQRVWL�Y�LQIRUPDWLáQL�GUXÌEL��NMHU
SRVDPH]QLNL�V�SRPRáMR�QRYLK�,.7�QHRGYLVQR�RG�áDVRY�
QR�WHULWRULDOQLK� RYLU� XVWYDUMDMR�� SRJODEOMDMR� LQ� RKUDQMDMR
PHGVHERMQH� YH]L�� �1RYL� NRPXQLNDFLMVNL� VLVWHP� ER
UDGLNDOQR�SUHREOLNRYDO�SURVWRU�LQ�áDV��WHPHOMQL�GLPHQ]LML
áORYHÊNHJD� ÌLYOMHQMD�� /RNDOQH� VNXSQRVWL� VH� ERGR� ORáLOH
RG�VYRMLK�NXOWXUQLK��]JRGRYLQVNLK��JHRJUDIVNLK�SRPHQRY
LQ�VH�YNOMXáHYDOH�Y�IXQNFLRQDOQD�RPUHÌMD����������&DVWHOOV�
�����������

,]�SRYHGDQHJD�VOHGL��GD�GDQDÊQML�SRVDPH]QLN�QL�YHá
áODQ�]JROM�HQH�VDPH��YLUWXDOQH��VNXSQRVWL��DPSDN�YHáLK�
NL� VH� PHGVHERMQR� GRSROQMXMHMR�� LJQRULUDMR�� YáDVLK� SD

FHOR� L]NOMXáXMHMR���� 3RPHPEQHMÊH� YORJH�� NL� MLK� LPDMR
QRYH�,.7�SUL�XVWYDUMDQMX�R]LURPD�RKUDQMDQMX�VNXSQRVWL�Y
GDQDÊQML� GUXÌEL�� VR� QDVOHGQMH�� ���� PRELOQLP� SRVDPH]�
QLNRP� RPRJRáDMR� RKUDQMDQMH� VWLNRY� V� SULMDWHOML�� VRURG�
QLNL� R]LURPD� ]� RVHEQR� VNXSQRVWMR� �:HOOPDQ�� ����D�
:LONLQVRQ�� ������� ���� RPRJRáDMR� LQ� SRGSLUDMR� R]LURPD
VSRGEXMDMR� GUXÌDEQH� VWLNH� Y� IL]LáQHP� SURVWRUX� �QD� SUL�
PHU� VSOHWQH� ÌHQLWQH� SRVUHGRYDOQLFH�� ZZZ�RQD�RQ�
FRP���� ���� RPRJRáDMR� LQWHUDNFLMR� PHG� SRVDPH]QLNL� V
SRGREQLPL� LQWHUHVL�� NL�QH�ÌLYLMR� WHULWRULDOQR� VL� EOL]X� �QD
SULPHU� OMXELWHOML�SRWRYDQM�]�DYWRGRPL��KWWS���FDUDYDQLQJ�
]DQLPLY�QHW���� WHU� QHQD]DGQMH� ���� RPRJRáDMR� �QHRPH�
MHQR�� XVWYDUMDQMH� RPUHÌMD� áXVWYHQH� RSRUH� �QD� SULPHU
SUHPDJRYDQMH� EROHáLQH� RE� L]JXEL� OMXEOMHQH� RVHEH�
KWWS���PHG�RYHU�QHW�IRUXP��OLVW�SKS"������ 6NUDWND�� QRYH
,.7�VR�V�VYRMR�VSHFLILáQR�ORJLNR�GHORYDQMD��NL�SRPHPE�
QR�YSOLYD�QD�FHORWQR�RUJDQL]DFLMR�YVDNGDQMHJD�ÌLYOMHQMD
GUXÌEHQLK� DNWHUMHY�� XVWYDULOH� SRVHEQR� YUVWR� VNXSQRVWL�
NDWHUH�SULSDGQLNL�VR�RVYRERMHQL�RYLU��]QDáLOQLK�]D�WHULWR�
ULDOQR� VNXSQRVW�� NRW� VR� QD� SULPHU�� áDV�� WHULWRULM�� UDVD�
VSRO��VWDWXV�LQ�SRGREQR��9�WHP�MH�WXGL�Y]URN�HQH� L]PHG
SRJODYLWQLK�]QDáLOQRVWL�LQIRUPDWLáQH�GUXÌEH��GD�UHODWLYQR
YHOLNR�SRVDPH]QLNRY�GHOXMH�Y�YHá�VNXSQRVWLK�KNUDWL�

9LUWXDOQH� VNXSQRVWL� ODKNR� Y� VSORÊQHP� UD]GHOLPR� QD
GYD�WLSD�

���9LUWXDOQH�VNXSQRVWL��NL�REVWDMDMR�L]NOMXáQR�Y�NLEHU�
QHWVNHP�SURVWRUX��NDWHULK�GHORYDQMH�MH�SRSROQRPD�QHRG�
YLVQR�RG�IL]LáQHJD�SURVWRUD��àODQL�WRYUVWQLK�VNXSQRVWL�VR
SRQDYDGL� WHULWRULDOQR� SUHFHM� RGGDOMHQL� LQ� UD]SUÊHQL�
]DUDGL� áHVDU� VH� YHUMHWQR� QLNROL� QH� ERGR� VUHáDOL�� =D
QMLKRYH� LQWHUDNFLMH� SD� MH� ]QDáLOQR�� GD� VR� RVUHGRWRáHQH
QD�GRORáHQH�WRSLNH�R]LURPD�]DQLPDQMD�

���9LUWXDOQH�VNXSQRVWL��NL�LPDMR�VYRMH�GYRMQLNH�WXGL�Y
IL]LáQHP� SURVWRUX� R]LURPD� REUDWQR�� 0HGQMH� XYUÊáDPR
VNXSQRVWL��NL�VR�REVWDMDOH�QDMSUHM�Y�IL]LáQHP�SURVWRUX�WHU
VYRMH�GHORYDQMH��UD]ÊLULOH��Y�NLEHUQHWVNL�SURVWRU� LQ�VNXS�
QRVWL��NL�VR�VH�UD]YLOH�Y�NLEHUQHWVNHP�SURVWRUX�WHU�VH�QDWR
�UD]ÊLULOH��ÊH�Y�IL]LáQL�SURVWRU��6OHGQMH�VR�]DUDGL�UHODWLYQR
YLVRNH� VWRSQMH� WHULWRULDOQH� UD]SUÊHQRVWL� áODQRY� GRNDM
UHGNH�� 9�SUYHP�SULPHUX� VOXÌL� YLUWXDOQL� HNYLYDOHQW� VNXS�
QRVWL� áODQRP� NRW� NRPXQLNDFLMVNR� GRSROQLOR� DNWLYQRVWLP
IL]LáQHJD�SURVWRUD��V�áLPHU�VH�LQWHQ]LYLUDMR�LQ�SRJODEOMDMR
QMLKRYL�PHGRVHEQL�RGQRVL��7HPX�Y�SULG�JRYRUL�WXGL�HPSL�
ULáQD� UD]LVNDYD��NL� MR� MH�QD� UHSUH]HQWDWLYQHP�Y]RUFX� LQ�
WHUQHWQLK� XSRUDEQLNRY� �1 ������ Y� ='$� L]YHGOD� 1RUUL�
VRYD���������7HRUHWVNR�L]KRGLÊáH�1RUULVRYH��������MH�3XW�
QDPRYR��������UD]ORáHYDQMH�PHG�YH]LYQLP� �ERQGLQJ�� LQ
SUHPRVWLWYHQLP� �EULGJLQJ�� VRFLDOQLP� NDSLWDORP���� NL� JD

�� $HA@A�J=�PK�@=�OA�LKO=IAVJEGE�RGHFQÜQFAFK�R�RENPQ=HJA� OGQLJKOPE�J=�LK@H=CE� OGQLJED� EJPANAOKR�LNK>HAIKR�V=JEI=JF� EL@��JAG=PANE
=J=HEPEGE�  -H=JP� ����"� 1NÜAG� ����"� (KVIQO� ����"� #Q?DO� ����
� PA� OGQLJKOPE� @AHEFK� J=� N=VHEÜJA� E@AJPEBEG=?EFOGA� PELA� RAJ@=N� L=� >E
J=@=HFJF=�N=VLN=R=�R�PAF�OIANE�V=DPAR=H=�LNARAÜ�LNKOPKN=�V=N=@E�ÜAO=N�OA�FE�>KIK�R�PAI�LNEOLARGQ�EVKCJEHE�

�� 3AVERJE�OK?E=HJE�G=LEP=H� PAIAHFE�J=�CKOPAI�KINA�FQ�K>OAC=�LKO=IAVJK�OGQLEJK� EJ�GNALE�LKO=IAVJEGKRK�E@AJPEBEG=?EFK�O� PK�OGQLEJK�
-NAIKOPEPRAJE�OK?E=HJE�G=LEP=H�L=�PAIAHFE�J=�NA@GED�KINA�FED�EJ�EVGKNE
Ü=JFQ�OPNQGPQNJED�HQGAJF�G=N�LKIAJE�@=�OA�IA@�OA>KF�LKRAVQFAFK
BEVEÜJK�>KHF�K@@=HFAJE�LKO=IAVJEGE�EJ�OGQLEJA�O�LK@K>JEIE�EJPANAOE�
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MH�SUHQHVOD�Y�NLEHUQHWVNL�SURVWRU�LQ�Y�WHP�VPLVOX�UD]OLNXMH
PHG� YH]LYQLPL� LQ� SUHPRVWLWYHQLPL� YORJDPL� YLUWXDOQLK
VNXSQRVWL��5H]XOWDWL�QMHQH�UD]LVNDYH�VR�SRND]DOL��GD�MH�Y
VSORÊQHP�Y�YLUWXDOQLK� VNXSQRVWLK�QHNROLNR�EROM�SULVRWQD
YH]LYQD�YORJD��SRJODEOMDQMH�VWLNRY�V�SRVDPH]QLNL�SRGRE�
QLK�LQWHUHVRY��LQ�QH�WROLNR�SUHPRVWLWYHQD��ÊLUMHQMH�VWLNRY�V
SRVDPH]QLNL�UD]OLáQLK�NXOWXUQLK�LQ�GUXÌEHQLK�R]DGLM��

3UHGVWDYOMHQD�WLSRORJLMD�QDND]XMH�QD�UHODWLYQR�YLVRNR
NRPSOHNVQRVW�YLUWXDOQLK�VNXSQRVWL��NL�MR�SRJRMXMH�SUHSOH�
WDQMH�GUXÌEHQLK�GLQDPLN�PHG� IL]LáQLP�LQ�NLEHUQHWVNHLP
SURVWRURP��9�WHP�VPLVOX�5KLHQJROG��������SRXGDUMD��GD
VR� QDMXVSHÊQHMÊH� YLUWXDOQH� VNXSQRVWL� WLVWH�� NL� GHOXMHMR� Y
REHK� SURVWRULK�� IL]LáQHP� LQ� NLEHUQHWVNHP�� NDU� 7UáHN
�������R]QDáXMH�V�VLQWDJPR�LQIR�XUEDQL�KDELWDW�

352%/(0,�35,�87(0(/-(9$1-8�.21&(37$
9,578$/1,+�6.831267,

9VDNUÊHQ� SRL]NXV� DSOLFLUDQMD� GUXÌEHQLK� VWUXNWXU� QD
QRY� ]ELU� SRMDYQRVWL� VH� VUHáXMH� ]� GRORáHQR� PHUR� VNHS�
WLáQRVWL� LQ� WHÌDY�� 9LUWXDOQD� VNXSQRVW� SUL� WHP� QL� L]MHPD�
1D� SRGODJL� SUHJOHGDQH� OLWHUDWXUH� Y� QDGDOMHYDQMX� SUHG�
VWDYOMDPR�NOMXáQH�RYLUH�SUL�XWHPHOMHYDQMX�NRQFHSWD�YLU�
WXDOQLK�VNXSQRVWL�

���QHVSUHMHWRVW�REáH�GHILQLFLMH�YLUWXDOQH�VNXSQRVWL�
��� QHUD]ORáHYDQMH� PHG� YLUWXDOQLPL� VNXSLQDPL� LQ

VNXSQRVWPL�
���QRVWDOJLMD�R]LURPD�REUHPHQMHQRVW�]�LGHDOQRWLSVNR

VNXSQRVWMR��NL�QDM�EL�QHNRá�REVWDMDOD�
��� UD]LVNRYDOFL�� NL� UD]LVNXMHMR� SULVWQRVW� YLUWXDOQLK

VNXSQRVWL�� VDPL� QH� SUDNWLFLUDMR� WRYUVWQLK� LQWHUDNFLM
R]LURPD�QLVR�NLEHUQDYWL�

��� GUXÌEHQH� GLQDPLNH�� NL� SRWHNDMR� Y� NLEHUQHWVNHP
SURVWRUX�� VR� REUDYQDYDQH� NRW� L]ROLUDQL� GUXÌEHQL� IHQR�
PHQ�LQ�MLK�QH�SRYH]XMHPR�]�GUXJLPL�YLGLNL�YVDNGDQMHJD
GUXÌEHQHJD�ÌLYOMHQMD�

���SRMHP�VNXSQRVW�MH�ELO�SUYRWQR�QDPHQMHQ�]D�R]QD�
áHYDQMH� GUXÌEHQLK� HQWLWHW�� NL� LPDMR� L]YRU� Y� IL]LáQHP
SURVWRUX�

1HVSUHMHWRVW�REÞH�GHILQLFLMH�YLUWXDOQH�VNXSQRVWL

.OMXE� WHPX�� GD�PHG� UD]LVNRYDOFL� QD� LQWXLWLYQL� UDYQL
REVWDMD� VWULQMDQMH� JOHGH�REVWRMD� YLUWXDOQLK� VNXSQRVWL�� GR
VHGDM� ÊH� QL� VRJODVMD� JOHGH� HQRWQH� GHILQLFLMH� WRYUVWQLK
VNXSQRVWL��*OHGH�QD�SUHJOHGDQR�OLWHUDWXUR�ODKNR�L]SRVWD�
YLPR�� GD� MH� YHOLNL� YHáLQL� GHILQLFLM� YLUWXDOQLK� VNXSQRVWL
VNXSQD� ]JROM� WHKQRORJLMD� �QRYH� ,.7��� NL� WRYUVWQH� VNXS�
QRVWL� RPRJRáD��8SRÊWHYDMRá�GUXJH�HOHPHQWH��NL� MLK� DY�
WRUML� GHILQLFLM� L]SRVWDYOMDMR�� SD� MLK� ODKNR� Y� VSORÊQHP
UD]GHOLPR�Y�GYH�VNXSLQL�

��� 'HILQLFLMH�� NL� SRXGDUMDMR� HJRFHQWULáQD� SRVDPH]�
QLNRYD� VRFLDOQD� RPUHÌMD�� VHVWDYOMHQD� L]� ÊLENLK� YH]L
�*UDQRYHWWHU���������9�WRYUVWQLK�VNXSQRVWLK�JUH�SR�YHáLQL
]D� DG�KRF� SRYH]DYH� R]LURPD� NRPXQLFLUDQMH�� NL� MH� QD�
PHQMHQR� XUHVQLáHYDQMX� NUDWNRURáQLK� FLOMHY�� 7DNR� QD

SULPHU�0LWUD��������YLUWXDOQR�VNXSQRVW�GHILQLUD�NRW�VNX�
SHN�]DPLÊOMHQLK�SRYH]DY�PHG�RGGDOMHQLPL�SRVDPH]QLNL�
NL� VR�SRYH]DQL�SUHNR�RPUHÌMD� LQWHUQHW�� NMHU� HGLQD� RWLS�
OMLYD� SRYH]DYD� V� VNXSQRVWMR� SRWHND� SUHNR� UDáXQDOQLND�
3RGREQR�PHQL� WXGL� 3ODQW� �������� GD� MH� YLUWXDOQD� VNXS�
QRVW� NROHNWLYQD� VNXSLQD�HQWLWHW�� SRVDPH]QLNRY�DOL� RUJD�
QL]DFLM�� NL� VH� ]DáDVQR� DOL� WUDMQR� SRYHÌHMR� SUHNR� HOHN�
WURQVNHJD� PHGLMD�� GD� EL� Y]DMHPQR� GHORYDOD� SUL� UHÊLWYL
GRORáHQHJD�SUREOHPD�DOL�]JROM�]DUDGL�VNXSQHJD�LQWHUHVD�
=D� &DVWHOOVD� ������� SD� VR� YLUWXDOQH� VNXSQRVWL� VDPRGH�
ILQLUDQD�HOHNWURQVND�RPUHÌMD� LQWHUDNWLYQH� NRPXQLNDFLMH�
NL�MH�RUJDQL]LUDQD�RNURJ�VNXSQLK�LQWHUHVRY�DOL�FLOMHY�

���'HILQLFLMH�� NL� GDMHMR� SRXGDUHN�YUHGQRWDP� LQ� QRU�
PDP��-RQHV������D��LQ�.ROORFN��������NRW�ELVWYHQR�ODVW�
QRVW� YLUWXDOQLK� VNXSQRVWL� L]SRVWDYOMDWD� ULWXDO� PHGVHERM�
QHJD� GHOMHQMD� LQIRUPDFLM��0HGWHP�NR�5KHLQJROG� ������
SUDYL�� GD� YLUWXDOQD� VNXSQRVW� QDVWDQH� QD� 0UHÌL�� NR� ]D�
GRVWQR� ÊWHYLOR� OMXGL� ]� REáXWNRP� ]D� VRáORYHND� Y� MDYQLK
GLVNXVLMDK�GRYROM�GROJR�UD]SUDYOMD��GD�VH�Y�NLEHUQHWVNHP
SURVWRUX�REOLNXMHMR�RPUHÌMD�RVHEQLK�RGQRVRY��3RGREQR
GHILQLFLMR�SRVWDYL� WXGL�%ODQFKDUGRYD� �������� LQ� VLFHU�SR
QMHQHP� YLUWXDOQH� VNXSQRVWL� VHVWDYOMDMR� SRVDPH]QLNL�� NL
SULPDUQR� GHOXMHMR� SUHNR� UDáXQDOQLÊNR� SRVUHGRYDQHJD
NRPXQLFLUDQMD� LQ� VH� PHGVHERMQR� LGHQWLILFLUDMR� WHU� UD]�
YLMHMR�REáXWMD�SULSDGQRVWL�GUXJ�GR�GUXJHJD�� ,]� WRYUVWQLK
GHILQLFLM� MH� UD]YLGQR�� GD� VR� Y� WHK� HQWLWHWDK� SULVRWQH
PRáQH�YH]L��*UDQRYHWWHU���������SUHSOHWHQH�]�HPRFLMDPL
NRW�WXGL�GROJRWUDMQD�LQ�NRPSOHNVQD�UD]PHUMD��1D�SRGODJL
WDNÊQLK� RGQRVRY� VH� SR� (WL]LRQLMX� LQ� (WL]LRQLMX� ������
PHG� SRVDPH]QLNL� XVWYDUMD� NXOWXUD�� NDU� MH� ]QDáLOQRVW
VNXSQRVWL�LQ�QH�VNXSLQ�

'R�SRGREQLK�VNOHSRY�SULGH�WXGL�)XFKV��������� OH�GD
GHILQLFLMH�YLUWXDOQLK�VNXSQRVWL�UD]GHOL�QD�

��6XEMHNWLYQH�GHILQLFLMH��NL�YLUWXDOQH�VNXSQRVWL�REUDY�
QDYDMR� NRW� GROJRWUDMQH� NRPXQLNDFLMVNH� RQ�OLQH� SUDNVH
EUH]�KRPRJHQLK� LQWHUHVRY� WHU�NRQVHQ]RY�JOHGH�VNXSQLK
YUHGQRW�LQ�QRUP�

��2EMHNWLYQH�GHILQLFLMH�VR�UD]GHOMHQH�Y�GYH�SRG]YUVWL�
9�SUYR�VRGLMR�GHILQLFLMH��NL�SRXGDUMDMR�VNXSQH�YUHGQRWH
LQ�QRUPH�SULSDGQLNRY��9�GUXJR�SRG]YUVW�SD�DYWRU�XYUVWL
GHILQLFLMH��NL�YLUWXDOQH�VNXSQRVWL�REUDYQDYDMR�ERGLVL�NRW
WHKQRORÊNH� ERGLVL� NRW� HNRQRPVNH� DUWHIDNWH�VWUXNWXUH�� V
SRPRáMR�NDWHULK�VL�SRVDPH]QLNL�L]PHQMXMHMR�LQIRUPDFLMH
LQ�GREULQH���9�SUYHP�SULPHUX�MH�YLUWXDOQD�VNXSQRVW�GHIL�
QLUDQD� NRW� RPUHÌHQD�GLJLWDOQD� WHKQRORJLMD�� NL� RPRJRáD
NRPXQLFLUDQMH� WHU� VRFLDOQH� LQWHUDNFLMH�� PHGWHP� NR� VR
SRPHQL�SUH]UWL��������9�GUXJHP�SULPHUX�MH�YLUWXDOQD�VNXS�
QRVW� GHILQLUDQD� NRW� RQ�OLQH� NUDM� ]D� WUJRYDQMH� LQ� SRVOR�
YDQMH�QD�SULPHU�]D�L]PHQMDYR�HNRQRPVNLK�GREULQ�EODJD�
�)XFKV������������

)XFKVRYD��,ELG���GHOLWHY�GHILQLFLM�YLUWXDOQLK�VNXSQRVWL
SRVWDQH� VSRUQD� Y� GUXJL� SRG]YUVWL� REMHNWLYQLK� GHILQLFLM�
7X�JUH� QDPUHá� ]D� L]UD]LWR� LQVWUXPHQWDOQR�QDUDYR�GUXÌ�
EHQLK�HQWLWHW�V�SRXGDUNRP�QD�NRPXQLFLUDQMX�WHU�RPUHÌ�
QLK�UHVXUVLK� LQ�QH�QD� WHVQLK�PHGRVHEQLK�RGQRVLK��NL� VR
]QDáLOQL� ]D� VNXSQRVWL�� 0HG� GUXJLP� GD� DYWRU� ]D� SULPHU
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WDNÊQH� VNXSQRVWL� SRUWDOH�� QD� NDWHULK� SRWHNDMR� VSOHWQH
GUDÌEH��QSU��H�ED\�� LQ�QLVR�QDPHQMHQL� LQWHQ]LYQL�NRPX�
QLNDFLML� XGHOHÌHQFHY� R]�� MR� QLWL� QH� RPRJRáDMR�� .RPX�
QLNDFLMD��NL�SRWHND�PHG�QMLPL�� MH�]UHGXFLUDQD�QD� VWURJR
SRVORYQH� RGQRVH�� GYLJRYDQMH� FHQ� LQ� SURGDMQH� SRJRMH�
1HVSRUQR�GHMVWYR�SD� MH��GD� MH�PHG�XGHOHÌHQFL�SULVRWHQ
HOHPHQW� VNXSQRVWL�� LQ� VLFHU� ]DXSDQMH�� *OHGH� QD� SRYH�
GDQR� EL� PRUDOL� WD� WLS� GHILQLFLM� XYUVWLWL� PHG� VXEMHNWLYQH
GHILQLFLMH�

3R�QDÊHP�PQHQMX�EL�PRUDOR�ELWL�RVQRYQR� L]KRGLÊáH
UD]SUDY� R� YLUWXDOQLK� VNXSQRVWLK� UD]OLNRYDQMH�PHG� YLUWX�
DOQLPL� VNXSQRVWPL� LQ� VNXSLQDPL�� 7R� SD� MH� Y� GRVHGDQML
OLWHUDWXUL� ÌDO� ÊH� YHGQR� L]MHPD� LQ� QH� SUDYLOR�� 3RVOHGLFD
WDNÊQHJD� L]KRGLÊáQHJD�QHUD]OLNRYDQMD� MH�SRMDY� ÊWXGLM�� Y
NDWHULK� DYWRUML� YVH� YUVWH� GUXÌEHQLK� DJUHJDFLM� Y� NLEHU�
QHWVNHP�SURVWRUX�REUDYQDYDMR�VNXSDM�LQ�QD�SRGODJL�HQD�
NLK� NULWHULMHY�� 1D� WDNÊQLK� WHPHOMLK� QDWR� ]DJRYDUMDMR� LQ
XWHPHOMXMHMR� VWDOLÊáH�� GD� YLUWXDOQH� VNXSQRVWL� QLVR� VNXS�
QRVWL��DPSDN�VNXSLQH�

1HUD]ORÞHYDQMH�PHG�YLUWXDOQLPL�VNXSLQDPL�LQ
VNXSQRVWPL

,]KDMDMRá� L]� GHOLWYH� GHILQLFLM� YLUWXDOQLK� VNXSQRVWL�� NL
VPR� MR� SUHGVWDYLOL� Y� SUHMÊQMHP� UD]GHONX�� WHU� ]QDáLOQRVWL
ÌH� RPHQMHQLK� VRFLRORÊNLK� GLKRWRPLM� GUXÌEHQLK� DJUHJD�
FLM��� IL]LáQHJD� SURVWRUD� VNOHSDPR�� GD� WXGL� Y� NLEHUQHW�
VNHP� SURVWRUX� REVWDMDMR� GYH� �JODYQL�� YUVWL� SRYH]RYDQM
SRVDPH]QLNRY��3RYHGDQR�]�GUXJLPL�EHVHGDPL��YVH�YUVWH
SRYH]RYDQM� SRVDPH]QLNRY� Y� NLEHUQHWVNHP� SURVWRUX� QL�
PDMR�]QDáLOQRVWL� VNXSQRVWL�� DPSDN� WXGL� VNXSLQ�� 6OHGQMH
L]SRVWDYLWD� WXGL� (W]LRQL� LQ� (W]LRQL� �������� LQ� VLFHU� Y
NLEHUQHWVNHP� SURVWRUX� UD]OLNXMHWD�PHG� DJUHJDFLMDPL� WHU
VNXSQRVWPL��0HG�SUYH�XYUVWLWD�SRVDPH]QLNH��NL�VH�PHG�
VHERMQR� GUXÌLMR�� YHQGDU� EUH]� REYH]QRVWL� LQ� VNXSQH
NXOWXUH��6HP�VRGLMR�QD�SULPHU�ÌH�RPHQMHQH�VSOHWQH�GUDÌ�
EH�� QRYLáDUVNH� VNXSLQH� �PDLOLQJ� OLVW�� LQ� SRGREQR�� 0HG
VNXSQRVWL� SD� XYUVWLWD� SRVDPH]QLNH�� NL� VH� PHGVHERMQR
GUXÌLMR��DPSDN�PHG�QMLPL�REVWDMDMR�REáXWHN�SULSDGQRVWL�
]DXSDQMH��VNXSQH�QRUPH�LQ�YUHGQRWH�

3RGREQR� ORáHYDQMH� ]DVOHGLPR� WXGL� SUL� /LMX� �������
7X� JUH� ]D� UD]OLNRYDQMH� PHG� YLUWXDOQLPL� VNXSQRVWPL� LQ
YLUWXDOQLPL� VNXSLQDPL�R]LURPD� WLPL�� NL� JD�DYWRU�SRGD�Y
QDVOHGQMLK� WRáNDK�� ����YHáLQD�YLUWXDOQLK� VNXSLQ�R]LURPD
WLPRY�VH�REOLNXMH�]�QDPHQRP�UHÊHYDQMD�WRáQR�GRORáHQLK
SUREOHPRY� DOL� QDORJ�� QDVSURWQR� VR� YLUWXDOQH� VNXSQRVWL�
RVUHGRWRáHQH�QD�UD]YLMDQMH�RGQRVRY�Y�UHDOQHP�ÌLYOMHQMX�
NMHU�SRVDPH]QLNL� QLPDMR� QDWDQáQLK� UD]ORJRY�� GD� Y� QMLK

RVWDQHMR������YLUWXDOQH�VNXSQRVWL�VH�REOLNXMHMR�VSRQWDQR�V
VWUDQL� SRVDPH]QLNRY� V� SRGREQLPL� LQWHUHVL�� PHGWHP� NR
VR� YLUWXDOQH� VNXSLQH� R]LURPD� WLPL� REOLNRYDQL� V� VWUDQL
RUJDQL]DFLM�� LQ� ���� YLUWXDOQH� VNXSQRVWL� REVWDMDMR�� GRNOHU
VH�QMLKRYL�áODQL�QH� UD]SUÊLMR��YLUWXDOQH� VNXSLQH�R]LURPD
WLPL� SD� SUHQHKDMR� ]� REVWRMHP�� NR� MH� GRORáHQD� QDORJD
]DNOMXáHQD�DOL�FLOM�L]SROQMHQ�

.OMXE� WHPX��GD� LPDPR�SUL�/LMX� �,ELG��� REáXWHN��GD�]
YLUWXDOQLPL� VNXSLQDPL� R]LURPD� WLPL� PLVOL� QD� WRYUVWQH
DJUHJDFLMH� Y� SRVORYQLK� R]LURPD� UD]LVNRYDOQLK� RNROMLK
�áHSUDY� VDP� WHJD� QLNMHU� QH� L]SRVWDYL��� MH� QMHJRYR� UD]OL�
NRYDQMH� ]� YLGLND� Y]SRVWDYOMDQMD� UD]OLN� PHG� YLUWXDOQLPL
VNXSQRVWPL�LQ�VNXSLQDPL�PRáQR�UHOHYDQWQR�

3UL�WHP�UD]OLNRYDQMX�MH�QXMQR�SRWUHEQR�XSRÊWHYDWL��GD
ODKNR� YLUWXDOQD� VNXSLQD� VáDVRPD� SUHUDVWH� Y� YLUWXDOQR
VNXSQRVW�� 7DNÊQR� L]KRGLÊáH� QDV� YRGL� N� UD]PLÊOMDQMX�� NL
JD� ]DJRYDUMD� )XFKV� �������� LQ� VLFHU�� GD� VH� GUXÌEHQH
DJUHJDFLMH� Y� NLEHUQHWVNHP� SURVWRUX� VHVWRMLMR� L]� WUHK� QL�
YRMHY��WHKQRORÊNHJD�RPUHÌMD��UDáXQDOQLÊNR�SRVUHGRYDQH
NRPXQLNDFLMH� LQ� NRRSHUDFLMH�� 3UL� WHP� RSR]RUL�� GD� QL
QXMQR��GD�YVH�DJUHJDFLMH�Y�NLEHUQHWVNHP�SURVWRUX�GRVH�
ÌHMR�WUHWML�QLYR�

7DNÊQR� �HYROXFLMVNR�� UD]PLÊOMDQMH� VH� Y� QDÊHP� NRQ�
WHNVWX� ]GL� VPLVHOQR�� 1DPUHá�� áH� L]KDMDPR� L]� %HOOD
��������VH�VNXSQRVW�UD]YLMH�L]�VNXSQLK�LQWHUHVRY��NL�VSUH�
PHQLMR� VRFLDOQH�YH]L��NL� VH�QDWR� UD]WH]DMR�RQNUDM�R]NLK
LQWHUHVRY� SRVDPH]QLNRY�� 1D� WDNÊQLK� WHPHOMLK� VH� SR
5KHLQJROGX� ������� V� SRPRáMR� VNXSQLK�PRUDOQLK� NRGRY
�1HWWLTXHWWH�� &KDWLTXHWWH�� LQ� QRUP� UHFLSURáQRVWL� �:LNL�
TXHWWH��L]�YLUWXDOQLK�VNXSLQ�UD]YLMH�YLUWXDOQD�VNXSQRVW���

3RGREQR� UD]PLÊOMD� WXGL� 7UáHN� �������� NR� VNXÊD� SRGDWL
RGJRYRU�QD�YSUDÊDQMH��DOL�JUH�Y�NLEHUQHWVNHP�SURVWRUX�]D
YLUWXDOQH� VNXSQRVWL� DOL� VNXSLQH�� ,Q� VLFHU� GRSXÊáD� PRÌ�
QRVW��GD�WH�VNXSLQH�]D�]DGRYROMHYDQMH� LQWHUHVRY� ODKNR�V
VYRMR� LQWHUDNFLMVNR� LQ� WUDQVDNFLMVNR� NRQWLQXLWHWR� WHU� RE�
OLNRYDQMHP� VNXSLQVNLK� YHGHQMVNLK� Y]RUFHY� NRW� WXGL� VLV�
WHPRY�VDQNFLRQLUDQMD�QH]DÌHOHQHJD�YHGHQMD�SUHUDVWHMR�Y
VNXSLQH� V� WHVQLPL� LQ� LQWLPQLPL� YH]PL� WHU� VH� WDNR
WUDQVIRUPLUDMR�Y�VNXSQRVWL�

(GHQ�L]PHG�RVQRYQLK�HOHPHQWRY�YLUWXDOQLK�VNXSQRVWL
VR�UHFLSURáQH�LQWHUDNFLMH��NL�MLK�5KHLQJROG���������7UáHN
������� LQ� .ROORFN� ������� LPHQXMHMR� HNRQRPLMD� REGD�
URYDQMD���� 3R� QMLKRYLK� RSDÌDQMLK� VL� QDPUHá� áODQL� WR�
YUVWQLK� VNXSQRVWL� PHGVHERMQR� L]PHQMXMHMR� LQIRUPDFLMH�
QDVYHWH�� L]NXÊQMH�� QXGLMR� áXVWYHQR� RSRUR� LQ� SRGREQR
EUH]� SULáDNRYDQM� R� QHSRVUHGQHP� LQ� WDNRMÊQMHP� SR�
YUDáLOX����*ODYQLQD� UHFLSURáQLK�RGQRVRY�� NL� SRWHNDMR�Y
YLUWXDOQLK� VNXSQRVWLK�� VH� UD]OLNXMH� RG� DQWURSRORÊNHJD
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NRQFHSWD� HNRQRPLMH� REGDURYDQMD�� NL� JD� MH� XWHPHOMLO
0DXVV� �������� VDM� VH� WLVWL�� NL� QXGLMR� �GDURYH��� Y� YHáLQL
SULPHURY�RVHEQR�QH�SR]QDMR� V�SUHMHPQLNL� LQ� WXGL�PRÌ�
QRVWL��GD�EL�VH�ÊH�NGDM�SRQRYQR�VUHáDOL��VR�]HOR�PDMKQH�
=DUDGL�WHJD�VH�QDáHOR�REYH]QH�UHFLSURáQRVWL�PHG�GYHPD
XGHOHÌHQFHPD�L]UHGQR�WHÌNR�XUHVQLáL��7R�MH�WXGL�UD]ORJ�
GD� WLVWL�� NL� QXGLMR� SRPRá�� QH� SULáDNXMHMR�� GD� ERGR� Y
]DPHQR�GRELOL�SRYUQMHQR�XVOXJR�RG�RVHEH��NL�MH�VSUHMHOD
QMLKRYR� XVOXJR�� DPSDN� RG� VNXSQRVWL�� NL� ML� WD� RVHED
SULSDGD��7DNR� VR� SRVDPH]QLNL�� NL� YHOLNRNUDW� QXGLMR� SR�
PRá� R]LURPD� LQIRUPDFLMH� áODQRP� YLUWXDOQH� VNXSQRVWL�
VDPL� GHOHÌQL� KLWUH� LQ� XáLQNRYLWH� SRPRáL�� NR� MR� SRWUH�
EXMHMR��5KHLQJROG��������:HOOPDQ��*XOLD��������

3RPHPEHQ� DUJXPHQW� UD]LVNRYDOFHY� �.R]PXV�� �����
3UDSURWQLN�� ������� NL� GUXÌEHQH� DJUHJDFLMH� Y� NLEHUQHW�
VNHP�SURVWRUX�REUDYQDYDMR�NRW�VNXSLQH�LQ�QH�VNXSQRVWL�
MH��GD� LPDMR� WH�HQWLWHWH� YLVRNR� VWRSQMR�SUHSXVWQRVWL��1D
SULPHU�QMLKRYL�áODQL�VH�ODKNR�SUHSURVWR�RGMDYLMR�R]LURPD
MLK�]DSXVWLMR�NDGDUNROL� KRáHMR��]DUDGL� WHJD� VH�SR�QMLKR�
YHP�PQHQMX�PHG�QMLPL�QH�UD]YLMH�GRYROM�YLVRND�VWRSQMD
SRYH]DQRVWL� LQ� LQWLPQRVWL�� GD� EL� ODKNR� JRYRULOL� R� VNXS�
QRVWL�� 7DNÊQR� VWDOLÊáH� ]DYUDáDMR� UH]XOWDWL� UD]LVNDY� LQ
DQDOL]�� NL� NDÌHMR� QD� WR�� GD� áODQL� YLUWXDOQLK� VNXSQRVWL
GRÌLYOMDMR�OH�WH�NRW�]HOR�UHDOQH��7DNR�QD�SULPHU�8OHWRYD
�������LQ�5KHLQJROG��������L]SRVWDYOMDWD�L]NXÊQMH�ÊWHYLO�
QLK� áODQRY� YLUWXDOQLK� VNXSQRVWL� ]D� VDPRSRPRá�� NL� SR�
JRVWR� JRYRULMR� R� DYWHQWLáQLK� LQ� LQWLPQLK� RGQRVLK�� NL
SUHYODGXMHMR� PHG� QMLPL�� 7DNÊQR� VWDOLÊáH� SRGSLUD� WXGL
/HY\� �������� NR� XJRWDYOMD�� GD� NRPXQLNDFLMD� Y� NLEHUQHW�
VNHP�SURVWRUX�QH�L]NOMXáXMH�LQWHQ]LYQLK�HPRFLM��6NUDWND�
�SUHPLN� N� SHUVRQDOL]LUDQHPX�� EUH]ÌLáQHPX� VYHWX� QXGL
UHVQLáQR� RVHEQH� VNXSQRVWL�� NL� YVDNHPX� SRVDPH]QLNX
SRVHEHM� SRQXMDMR� SRGSRUR�� GUXÌDEQRVW�� LQIRUPDFLMH� LQ
REáXWHN�SULSDGQRVWL���:HOOPDQ�����������

3UL� SUHXáHYDQMX� SRVDPH]QLK� DJUHJDFLM� Y� NLEHUQHW�
VNHP�SURVWRUX� MH� WRUHM�QDMSUHM�SRWUHEQR�GRORáLWL��QD�ND�
WHUHP�L]PHG�WUHK�SUHGVWDYOMHQLK�QLYRMHY�VH�OH�WD�QDKDMD�
LQ� MR� QDWR� WXGL� REUDYQDYDWL� Y� VNODGX� V� NULWHULML� WHJD
QLYRMD�� /H� QD� WDNÊHQ� QDáLQ� VH� ERPR� L]RJLEDOL� QHNRQ�
VLVWHQWQRVWLP� SUL� SUHXáHYDQMX� LQ� XWHPHOMHYDQMX� YLUWXDO�
QLK�VNXSQRVWL�R]LURPD�YLUWXDOQLK�VNXSLQ�

1RVWDOJLMD�R]LURPD�REUHPHQMHQRVW�]�LGHDOQRWLSVNR
SUHGVWDYR�R�VNXSQRVWL

1D� QHN� QDáLQ� EL� NULWLNH�� NL� VH� QDQDÊDMR� QD� SRMHP
VNXSQRVWL� Y� NLEHUQHWVNHP� SURVWRUX�� ODKNR� R]QDáLOL� ]D
SRL]NXV�RKUDQLWYH�WUDGLFLRQDOQHJD�UD]XPHYDQMD��QD�WHUL�
WRULMX� WHPHOMHáLK�� VNXSQRVWL�� .DUDNWHULVWLNH� WRYUVWQLK
VNXSQRVWL� LPDMR� VYRM� L]YRU� SUHGYVHP� Y� UD]SUDYDK� R
L]JLQMDQMX� �WUDGLFLRQDOQLK�� VNXSQRVWL�� NL� VR� MLK� SRGDOL

NODVLáQL� VRFLRORJL���� PHG� NDWHULPL� LPD� SRVHEQR� PHVWR
7RQQLHV� �������� 3UDY� Y� ]YH]L� V� VOHGQMLP� MH� QXMQR� SR�
WUHEQR� L]SRVWDYLWL�� GD� MH� QMHJRY� NRQFHSW� VNXSQRVWL� �*H�
PDLQVKDIW�� Y� VRFLRORÊNL� OLWHUDWXUL� YHáLQRPD� QDSDáQR
LQWHUSUHWLUDQ��7DNR�QD�SULPHU�%DKRYHF� �������RSR]DUMD�
GD� VH� JD� SRJRVWR� SRYH]XMH� ]� PDMKQLPL� VNXSLQDPL�� LQ�
WLPQLPL�VNXSQRVWPL�DOL�SD�Y�VPHUL�SULSLVRYDQMD�WHQGHQF
N� KRPRJHQRVWL� LQ� WUDGLFLRQDOL]PX�� 2PHQMHQH
LQWHUSUHWDFLMH� 7RQQLHVRYHJD� ������� NRQFHSWD� VNXSQRVWL
VR�VH�VNR]L�áDV�UD]YLOH�Y�URPDQWLáQRQRVWDOJLáQR�NRQ]HU�
YDWLYQR� VPHU�� NL� VH� ML� MH� WUXGLO� L]RJQLWL� ÌH� VDP� DYWRU
�.HUÊHYDQ�Y� 7RQQLHV�� ������� 7D� VPHU� WHRUHWL]LUDQMD� LPD
ÊH�SRVHEHM�PRáDQ�YSOLY�QD�NULWLNH�YLUWXDOQLK�VNXSQRVWL��NL
VR� Y� VYRMLK� DUJXPHQWDFLMDK� YHGQR� EROM� XMHWL� Y� NOHWNR
QRVWDOJLáQLK�SUHGVWDY� WHU� LGHDOL]LUDQLK�SRGRE� VNXSQRVWL�
NL��YVDM�Y�WDNÊQLK�REOLNDK��YHUMHWQR�QLNROL�QLVR�REVWDMDOH�
�7D� WLS� VNXSQRVWL� MH� Y� PQRÌLáQLK� PHGLMLK�� NRW� VWD� WH�
OHYL]LMD� LQ� ILOP��SRJRVWR�RSLVDQ� V� WRSOLQR� LQ� HPRFLMDPL�
7R� MH� NOLÊH�� NL� VH� UHGQR� YUDáD� Y� WHOHYL]LMVNLK� ILNFLMDK�
SRVWDYOMHQLK�QD�SRGHÌHOMH�DOL�Y�PDQMÊD�PHVWD�� �0HPPL�
������ ������ 7DNÊQL� HPRFLRQDOQL� SUL]LYL� LGHDOQRWLSVNLK
QRVWDOJLáQLK�SUHGVWDY�R�VNXSQRVWL�VR�PHG�GUXJLP�PRáDQ
L]YLU� ]DVOHSLWYH� WDNR� GUXÌEHQLK� DNWHUMHY�� NL� YVWRSDMR� Y
RPHQMHQH�RGQRVH��NRW��ÌDO��WXGL�DQDOLWLNRY��NL�SUHXáXMHMR
VNXSQRVWL�Y�GDQDÊQML�GUXÌEL��3RGREQR�NRW�0HPPL��,ELG��
LÊáH� L]YRU� QRVWDOJLáQLK� SUHGVWDY� VNXSQRVWL� Y�PQRÌLáQLK
PHGLMLK� WXGL�9RJULQF� �������� �.DU� ]DGHYD� ������ VNXSQRVWL
�L]� RáL� Y� RáL��� NMHU� GD� VR� VWLNL� PHG� OMXGPL� ]JROM� QHSR�
VUHGQL� LQ� VH� YVL� SR]QDMR�� MH� ÌH� áDV�� GD� VH� VSRPQLPR�
NDNR� MH� WD� PLW� Y]QLNQLO� KNUDWL� ]� QDVWDQNRP� LQGXVWULMH�
YHOHPHVW��GHODYVNHJD� UD]UHGD� LQ�PQRÌLáQHJD� WLVND�� VNX�
SDM�V�SUHGVWDYR�R��PDVRYQLK�PHGLMLK��� LQ�GD�QL�GUXJHJD
NRW��NRPXQLNDFLMVND��UD]OLáLFD�LOX]RULáQR�SUDYNDU�PLQXOH
*HPHLQVFKDIW� LQ� ]� QMR� L]JXEOMHQH� SULVWQRVWL� Y� PHGáOR�
YHÊNLK� VWLNLK�� �9RJULQF�� ������ ������ ,GHDOQRWLSVNH� UR�
PDQWLáQH�SUHGVWDYH�LQ�RSLVH�]DVOHGLPR�WXGL�SUL�VWDUHMÊLK
ÊWXGLMDK�YLUWXDOQLK�VNXSQRVWLK��QSU��5KHLQJROG���������NL
LPDMR� YHUMHWQR� VYRM� L]YRU� Y� ]DáHWQHP� QDYGXÊHQMX� QDG
]PRÌQRVWPL�QRYLK�,.7�

6SUHMHPOMLYR�UHÊLWHY��NL�EL�SULSRPRJOD�N�EROM�]QDQVW�
YHQR� REMHNWLYQHPX� SUHXáHYDQMX� YLUWXDOQLK� VNXSQRVWL�
SRQXMD� 7UáHN� �������� SR� NDWHUHP� MH� ]D� UD]XPHYDQMH
GHMDQVNLK�GUXÌEHQR�SURVWRUVNLK�LPSOLNDFLM�NLEHUQHWVNHJD
SURVWRUD� SRWUHEHQ� REUDW� Y� L]KRGLÊáQHP� MHGUX�� NL� JD
GRVHÌHPR�]�RGSRYHGMR�WDNR�LPHQRYDQH�NXOWXUR�FHQWULá�
QRVWL�� 6NUDWND�� QXMQR� SRWUHEQR� VH� MH� RGSRYHGDWL� WDNR
]QDQVWYHQLP� NRW� WXGL� ODLáQLP� QRVWDOJLáQLP� WHU� LGHD�
OL]LUDQLP�SRJOHGRP�QD� �VPUW�� VNXSQRVWL� WHU� VSUHMHWL� GHM�
VWYR�� GD� HYROXFLMD� GUXÌEH� SRWHND� Y� VPHUL� SURWL� DE�
VWUDNWQHMÊLP� RGQRVRP� LQ� SURFHVRP�� NL� VH� WUHQXWQR�PD�
QLIHVWLUDMR�WXGL�Y�YLUWXDOQLK�VNXSQRVWLK�

�� *A@�G=PANA�OK@EFK!�(=NH�*=NT� ����
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5D]LVNRYDOFL��NL�UD]LVNXMHMR�SULVWQRVW�YLUWXDOQLK
VNXSQRVWL��VDPL�QH�SUDNWLFLUDMR�WRYUVWQLK�LQWHUDNFLM

R]LURPD�QLVR�NLEHUQDYWL

3UL� XWHPHOMHYDQMX� YLUWXDOQLK� VNXSQRVWL� MH� VPLVHOQR
L]SRVWDYLWL��GD� UHODWLYQR�YHOLNR�SRVDPH]QLNRY��NL�VRGL�R
SULVWQRVWL� YLUWXDOQLK� VNXSQRVWL�� QH� SUDNWLFLUD� WRYUVWQLK
LQWHUDNFLM� R]LURPD� QLVR� NLEHUQDYWL�� 3RYHGDQR� Y� 7UáNRYL
������� WHUPLQRORJLML�� YVDNGDQML� XSRUDEQLNL� QRYLK� ,.7
QLVR� VDPRUHSUH]HQWDWLYQL�� NDU� SRPHQL�� GD� VDPL� QH� RE�
OLNXMHMR� RSLVRY� VYRMHJD� GHORYDQMD� Y� YLUWXDOQLK� VNXS�
QRVWLK��WHPYHá�MLK��]DVWRSDMR��UD]LVNRYDOFL��NL�SUDYLORPD
QLVR�QMLKRYL�áODQL�

3UL� WDNÊQHP� UD]LVNRYDQMX� YLUWXDOQD� VNXSQRVW� QL� RE�
UDYQDYDQD� NRW� QDGJUDGQMD� R]LURPD� NRPSOHPHQW� WHULWR�
ULDOQH��DPSDN�MX�KRáHMR�UD]LVNRYDOFL��SR�:DWVRQX�������
QD� YVDN� QDáLQ�PHGVHERMQR� SULPHUMDWL� WHU� ORáLWL� NRW� GYH
GLKRWRPQL� HQWLWHWL�� 7R� SD� QDPHVWR� NRPSOHPHQWDUQHJD
RGQRVD�XVWYDUMD�XPHWQR�WHU�]DYDMDMRáH�UD]OLNRYDQMH�PHG
WHULWRULDOQLPL�LQ�YLUWXDOQLPL�VNXSQRVWPL�

'UXÉEHQH�GLQDPLNH��NL�SRWHNDMR�Y�NLEHUQHWVNHP
SURVWRUX��VR�GHO�YVDNGDQMHJD�ÉLYOMHQMD

3UHG�GHVHWOHWMHP�VWD�:HOOPDQ�LQ�*XOLD��������Y�VYRML
DQDOL]L�YLUWXDOQLK� VNXSQRVWL�XJRWRYLOD��GD� MH�YHáLQD�SUH�
XáHYDQM�GUXÌEHQLK�GLQDPLN��NL�SRWHNDMR�Y�NLEHUQHWVNHP
SURVWRUX��REUDYQDYDQLK�NRW� L]ROLUDQL�GUXÌEHQL� IHQRPHQ�
QHSRYH]DQ�]�GUXJLPL� YLGLNL� ÌLYOMHQMD��NL�SRWHND�Y� IL]Lá�
QHP�SURVWRUX��=DUDGL�WHJD�DYWRUMD�SUHGODJDWD�REUDYQDYR
YLUWXDOQLK� VNXSQRVWL� Y� NRQWHNVWX� WHJD�� NDU� YHPR� R� VR�
FLDOQLK�RPUHÌMLK�VNXSQRVWL� IL]LáQHJD�SURVWRUD��1RYH�,.7
VR� QDPUHá� ]JROM� HGHQ� L]PHG� QDáLQRY�� V� NDWHULP� SRVD�
PH]QLNL�PHGVHERMQR�NRPXQLFLUDMR��LQ�QH�GUXJD�UHDOQRVW�
'R�SRGREQLK�XJRWRYLWHY�MH�SULÊHO� WXGL�+DPSWRQ��������
NL� PHQL�� GD� QDYGXÊHQFL� QDG� QRYLPL� ,.7� SRJRVWR� RE�
UDYQDYDMR� RPUHÌMH� LQWHUQHW� NRW� GUXÌEHQL� VLVWHP�� ORáHQ
RG� GUXJLK� QDáLQRY�� V� SRPRáMR� NDWHULK� SRVDPH]QLNL
PHGVHERMQR�NRPXQLFLUDMR��*UH�WRUHM�]D�SUREOHP��NL�LPD
SR� %HOOX� ������� VYRMH� VUFH� Y� RGQRVX� PHG� RQ�OLQH� ÌLY�
OMHQMHP� LQ� RII�OLQH� �UHVQLáQHP�� ÌLYOMHQMHP�� 9]URNH� ]D
WDNÊQR�RVWUR�ORáQLFR�PHG�GUXÌEHQLPL�SURFHVL�LQ�RGQRVL�
NL� SRWHNDMR� Y� IL]LáQHP� LQ� NLEHUQHWNHP� SURVWRUX�� LÊáH
-RQHV������D��Y�WHP��GD�VPR�VNR]L�áDV�UD]YLOL�SUHGVWDYR�
GD�PRUD� ELWL� YVD� NRPXQLNDFLMD� NRW� GRORáHQ�PRGHO� �� Y
QDÊHP� SULPHUX� MH� WR� QHSRVUHGQD� NRPXQLNDFLMD� Y� IL]Lá�
QHP�SURVWRUX� �IDFH� WR� IDFH�� ��SD�QDM� WD�PRGHO� UHVQLáQR
REVWDMD�DOL�QH�

.OMXE�RSLVDQLP�WHÌDYDP�VH�Y�]DGQMHP�áDVX�SRMDYOMD
YHGQR� YHá� UD]LVNDY� �%ODQFKDUG�� ������ +DPSWRQ�
:HOOPDQ�� ������ 3UDSURWQLN�� ������ :HOOPDQ�� %RDVH�
&KHQ�� ������:HOOPDQ� ������:DWVRQ�� ������� NL� REUDY�

QDYDMR� UDáXQDOQLÊNR� SRVUHGRYDQR� NRPXQLFLUDQMH� NRW
OHJLWLPQR�VUHGVWYR�NRPXQLFLUDQMD�LQ�V� WHP�WXGL�FHORVWQR
YUHGQRWLMR�XáLQNH�QRYLK� ,.7�QD�PHGRVHEQH�YH]L� WDNR�Y
NLEHUQHWVNHP� NRW� WXGL� Y� IL]LáQHP� SURVWRUX�� ,]VOHGNL
WRYUVWQLK� UD]LVNDY� VR� Y� SULG� WH]L�� GD� VH� GLQDPLNH� SRVD�
PH]QLNRYHJD� YVDNGDQMHJD� ÌLYOMHQMD�PHGVHERMQR� SRGSL�
UDMR� LQ� GRSROQMXMHMR� Y� REHK� SURVWRULK�� IL]LáQHP� LQ
NLEHUQHWVNHP�� 7R� SRPHQL�� GD� ]D� YLUWXDOQH� VNXSQRVWL
YHOMD�YHáLQD� ODVWQRVWL�R]LURPD� LQWHUDNFLMVNLK�Y]RUFHY��NL
VR� ]QDáLOQL� ]D� WHULWRULDOQH� VNXSQRVWL�� ������� V� WHJD� YLGLND
YLUWXDOQH� VNXSQRVWL� QLVR� SUDY� QLá� GUXJDáQH� RG� UHDOQLK
VNXSQRVWL��2G�QMLK� VH� UD]OLNXMHMR� VDPR�Y� �PHWRGL�� NRQ�
VWUXNFLMH�� VDM� VH� ÊLULMR� QD� SRGODJL� QRYHJD�PHGLMD�� 9LUWX�
DOQH� VNXSQRVWL� WRUHM� QLVR� QRYH�� DPSDN� VH� OH� ÊLULMR� GUX�
JDáH�NRW�UHDOQH���3UDSURWQLN�������������7DNR�QD�SULPHU
:HOOPDQ� LQ�*XOLD� �������XJRWDYOMDWD��GD� VR�YH]L�� NL� MLK
Y]SRVWDYLMR� LQ� Y]GUÌXMHMR� SRVDPH]QLNL� Y� NLEHUQHWVNHP
SURVWRUX�� Y� YHáLQL� HQDNH� NRW� QMLKRYH� YH]L� Y� IL]LáQHP
SURVWRUX�� YVHEXMHMR� SUHPRUH�� VR� VSHFLDOL]LUDQH� LQ� YDUL�
LUDMR�Y�PRáL��3RGREQR�RSDÌD� WXGL�3UDSURWQLN� �������� LQ
VLFHU�� GD� áODQL� YLUWXDOQLK� VNXSQRVWL� GHOXMHMR� LQ� NRPX�
QLFLUDMR�Y� VNODGX�]� ÌH�QDXáHQLPL� NRPXQLNDFLMVNLPL�RE�
UD]FL�� NL� VR� ]QDáLOQL� ]D� IL]LáQL� SURVWRU�� 7RUHM� VR� Y� NL�
EHUQHWVNHP� SURVWRUX� SULVRWQD� YVD� GRJDMDQMD�� NL� MLK
SR]QDPR�ÌH�L]� IL]LáQHJD�SURVWRUD�YNOMXáQR�]�GHMDQML��NL
VR�GUXÌEHQR�GHILQLUDQD�NRW�L]UD]LWR�SDWRORÊND�

,]KDMDMRá�L]�WHK�GHMVWHY�ODKNR�VNOHQHPR��GD�PRUDPR
YLUWXDOQH� VNXSQRVWL� SUHXáHYDWL� Y� NRQWHNVWX� GDQDÊQMLK
�QRYLK�� GUXÌEHQR�NXOWXUQLK� VSUHPHPE�� NL� WHPHOMLMR� QD
LQWHQ]LYQL� XSRUDEL� QRYLK� ,.7�� 3RYHGDQR� QD� GUXJDáHQ
QDáLQ�� YLUWXDOQH� VNXSQRVWL� QH� REVWDMDMR� Y� GUXJHP� VYHWX
R]LURPD� GUXÌEL�� ]DUDGL� WHJD�PRUD� ELWL� WXGL� NDNUÊQRNROL
UD]PLÊOMDQMH�R�WRYUVWQLK�VNXSQRVWLK�XPHÊáHQR�Y�NRQWHNVW
GDQDÊQMH�GUXÌEH��Y�NDWHUL�ÌLYLPR�KLW�HW�QXQF�

�=DNRUHQLQMHQRVW��SRMPD�VNXSQRVW�Y�IL]LÞQL�SURVWRU

3UL�NRQFHSWXDOQHP�XWHPHOMHYDQMX� VNXSQRVWL�Y� NLEHU�
QHWVNHP�SURVWRUX�SUHGVWDYOMD� HQR� L]PHG�SRPHPEQHMÊLK
WHÌDY� GHMVWYR�� GD� MH� ELO� WD� NRQFHSW� SUYRWQR� QDPHQMHQ
RSUHGHOMHYDQMX�GUXÌEHQLK�DJUHJDFLM�Y�IL]LáQHP�SURVWRUX�
NDU�VH�YLGL�ÌH�L]�HWLPRORJLMH�EHVHGH�VNXSQRVW����7DNÊQR
SRUHNOR� SUHFHM� RWHÌXMH� HSLVWHPRORÊNL� R]LURPD� SDUDGLJ�
PDWVNL�SUHPLN�]�UD]ÊLULWYLMR�NRQFHSWD�L]�IL]LáQHJD�WXGL�Y
NLEHUQHWVNL�SURVWRU��1D�WHP�PHVWX�JUH�VHYHGD�XSRÊWHYDWL�
GD� MH� WD� SUHPLN� EUH]� GYRPD� SRYH]DQ� V� SRPHPEQR
VSUHPHPER�SHUFHSFLMH�GUXÌEHQH� VWYDUQRVWL��NL� MR�SRJR�
MXMHMR� QRYH� ,.7�� 3UL� WHP� LPD� ELVWYHQR� YORJR� WXGL� ÊLUÊD
GUXÌEHQD�DGDSWDFLMD�QD�QRYR�SROMH�GHORYDQMD��Y�NDWHUHJD
VH�YVH�LQWHQ]LYQHMH�ÊLULMR�SURFHVL� LQ�RGQRVL��]D�NDWHUH�MH
GR�VHGDM�YHOMDOR��GD�VR�YH]DQL�L]UD]LWR�QD�IL]LáQL�SURVWRU�
�àHSUDY�ER�WUDMDOR�ÊH�GHVHWOHWMH��SUHGHQ�ER�VWYDU�VWHNOD�V

�� ,�APEIKHKCEFE�>AOA@A�OGQLJKOP�CHAF�R�#Q?DO� ����
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SROQR� SDUR�� SD� PRELOQH� NRPXQLNDFLMH� LQ� SRYVRG� QD�
Y]RáD� UDáXQDOQLÊND� WHKQRORJLMD� VNXSDM� ]� GUXÌEHQLPL
SRJRGEDPL�� NL� QLNROL� SUHM� QLVR� ELOH� PRJRáH�� ÌH� ]GDM
VSUHPLQMDMR�QDYDGH�OMXGL�SUL�VUHáHYDQMX��GYRUMHQMX��GHOX�
ERMHYDQMX�� NXSRYDQMX�� SURGDMDQMX�� YODGDQMX� LQ� XVWYDU�
MDQMX���5KHLQJROG��������[LL��

=D� SUHXáHYDQMH� GUXÌEHQLK� GLQDPLN� Y� NLEHUQHWVNHP
SURVWRUX�MH�L]UHGQHJD�SRPHQD�SUHVHJDQMH�YVLOMHYDQMD�WUD�
GLFLRQDOQLK�NRQFHSWRY��]QDáLOQLK�]D�IL]LáQL�SURVWRU��7DNR
VH� SULGUXÌXMHPR� VWDOLÊáX� -RQHVD� �����D��� GD� MH� ]D� DQD�
OL]LUDQMH� QHWUDGLFLRQDOQLK� REOLN� GUXÌEHQLK� IRUPDFLM� SR�
WUHEHQ� WXGL� QRY� SULVWRS� UD]LVNRYDQMD�� *OHGH� QD� WR�� GD
HWQRJUDILMD� YHOMD� ]D� L]UD]LWR� WHULWRULDOQL� UD]LVNRYDOQL
SULVWRS�� Y� WHP� NRQWHNVWX� JRWRYR� QDMEROM� L]VWRSDMR� GHOD�
NDWHULK�DYWRUML�VH�ORWHYDMR�UD]SUDY�R�HWQRJUDIVNLK�ÊWXGLMDK
LQWHUQHWD��+LQH��������6HQMNRYLß��3OHÊH���������,]KDMDMRá
L]� WRYUVWQLK� VSR]QDQM� VNOHSDPR�� GD� NLEHUQHWVNL� SURVWRU
ODKNR� SULáQHPR� ]QDQVWYHQR� SUHXáHYDWL� WDNUDW�� NR
SULáQHPR�R�QMHP�UD]PLÊOMDWL�NRW�R�GUXÌEHQHP�SURVWRUX�

6./(3

9� SULVSHYNX� VPR� SRND]DOL�� GD� MH� ]DUDGL� ORJLNH� GH�
ORYDQMD� GDQDÊQMH� GUXÌEH� SRWUHEQD� VSUHPHPED� QD� SRG�
URáMX� GHILQLFLM� GUXÌEHQLK� GLQDPLN� LQ� HQWLWHW� �� Y� QDÊHP
SULPHUX�VNXSQRVWL����NL�SROHJ�WHULWRULDOQH�R]LURPD�IL]LáQH
]DMDPHMR�WXGL�QHPDWHULDOQR�GLPHQ]LMR��6�WHP�QDPHQRP

VPR�RSUDYLOL�SUHJOHG�GRVHGDQMLK�SRPHPEQHMÊLK�UD]SUDY
R� YLUWXDOQLK� VNXSQRVWLK�� SUL� áHPHU� VH� MH� SRND]DOR�� GD
QMLKRYH�GHILQLFLMH�ODKNR�UD]GHOLPR�Y�GYH�VNXSLQL��,Q�VLFHU
GHILQLFLMH�� NL� GDMHMR� SRXGDUHN� UDáXQDOQLÊNR�SRVUHGR�
YDQHPX�NRPXQLFLUDQMX��WHU�GHILQLFLMH��NL�SRXGDUMDMR�HOH�
PHQWH� UHFLSURáQLK� RGQRVRY� LQ� REáXWHN� SULSDGQRVWL�
.OMXáQD� XJRWRYLWHY�� NL� L]KDMD� L]� WHJD�� MH�� GD� YHáLQD� DY�
WRUMHY� SUL� VYRMHP� UD]LVNRYDQMX� QH� L]KDMD� L]� GLKRWRPLMH
VNXSLQD� �� VNXSQRVW�� WHPYHá� YVH� GUXÌEHQH� DJUHJDFLMH� Y
NLEHUQHWVNHP� SURVWRUX� DQDOL]LUD� VNXSDM� QD� SRGODJL
HQDNLK� NULWHULMHY� �� ]QDáLOQLK� SUHGYVHP� ]D� VNXSQRVWL�� 9
VOHGQMHP�VH�SR�YVHM�YHUMHWQRVWL�QDKDMD�QDMPRáQHMÊL�DUJX�
PHQW�� NL� NDÌH� Y� SULG� WHPX�� GD� YLUWXDOQH� VNXSQRVWL� QLVR
VNXSQRVWL��WHPYHá�VNXSLQH�

*OHGH� QD� WR�� GD� VR� YLUWXDOQH� VNXSQRVWL� GRNDM� NRP�
SOHNVQH� QHWUDGLFLRQDOQH� REOLNH� GUXÌEHQLK� IRUPDFLM�� EL
PRUDOR� ELWL� WHPX� SULPHUQR� SULODJRMHQR� WXGL� QMLKRYR
]QDQVWYHQR� SUHXáHYDQMH�� ,]KDMDMRá� L]� WHJD� MH� SUL� UD]LV�
NRYDQMX� GUXÌEHQLK� DJUHJDFLM� Y� NLEHUQHWVNHP� SURVWRUX
SRWUHEQR�QDMSUHM�GRORáLWL��QD�NDWHUHP�L]PHG�WUHK�QLYRMHY
VH� OH�WD� QDKDMD�� LQ� MR� QDWR� WXGL� WHPX� SULPHUQR� REUDY�
QDYDWL��6�WHP�VH�ER�SR�HQL�VWUDQL�Y]SRVWDYLOR�UHOHYDQWQR
UD]OLNRYDQMH�PHG� YLUWXDOQLPL� VNXSQRVWPL� LQ� VNXSLQDPL�
SR� GUXJL� VWUDQL� SD� ER� WDNÊHQ� UD]LVNRYDOQL� SULVWRS� QH�
GYRPQR� SULVSHYDO� WXGL� N� ]QDQVWYHQHPX� XWHPHOMHYDQMX
WHJD�NRQFHSWD�
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7KH�DUWLFOH� DUJXHV� WKDW� WKH� ORJLF�RI� WKH� IXQFWLRQLQJ�RI� WKH�FXUUHQW� �LQIRUPDWLRQDO�� VRFLHW\� HVWDEOLVKHV� D� GLIIHUHQW
FRQFHSW� RI� FRPPXQLW\�� QRW� QHFHVVDULO\� GHILQHG� E\� FORVHO\� LQWHJUDWHG� JURXSV� RI� LQGLYLGXDOV� IURP� WHUULWRULDOO\
SUR[LPDWH�DUHDV��EXW�SULPDULO\�LQFOXGLQJ�VROLGDULW\�QHWZRUNV�RI��WHUULWRULDOO\�GLVWDQW��LQGLYLGXDOV��ZKLFK�DUH�HQDEOHG�E\
DQG�EDVHG�RQ�QHZ�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�WHFKQRORJLHV��,&7V���6XFK�VSDWLDO�UHVWUXFWXULQJ�RI�WKH�RUJDQLVDWLRQ
RI�VRFLHW\�LV�DQ�H[WHQVLRQ�RI�WKH�FRQFHSW�RI�FRPPXQLW\�IURP�SK\VLFDO�WR�F\EHUVSDFH��7KLV�DUJXPHQW�LV�EDVHG�RQ�WKH
SUHPLVH�WKDW�WKH�FRQFHSWLRQ�RI�FRPPXQLW\�LV�FORVHO\�UHODWHG�WR�WKH�FRQFHSWLRQ�RI�VRFLDO�DFWLRQ�VSDFH��)RU�WKLV�UHDVRQ�
WKH� DUWLFOH� LV� GLYLGHG� LQWR� WZR� SDUWV�� 7KH� ILUVW� SDUW� SUHVHQWV� LQ� GHWDLO� WKH� QHZ� �F\EHU�� VSDFH� RI� VRFLDO� G\QDPLFV
JHQHUDWHG�E\�QHZ� ,&7V��7KLV� DOVR�HVWDEOLVKHV� WKH� WKHRUHWLFDO� IUDPHZRUN� IRU� WKH� VHFRQG�� NH\��SDUW� RI� WKH� DUWLFOH�� LQ
ZKLFK�WKH�DUJXPHQWV�VXSSRUWLQJ�WKH�FRQFHSW�RI�YLUWXDO�FRPPXQLWLHV�DUH�SUHVHQWHG��7KH�UHDVRQLQJ�LV�EDVHG�RQ�PDMRU
VRFLRORJLFDO� FRQFHSWV�RI�FRPPXQLW\�HVWDEOLVKHG� WR�GDWH�ZKRVH�FRPPRQ�FKDUDFWHULVWLF� LV� WKDW� WKH\�DUH� QRW� OLPLWHG
PHUHO\�WR�QHLJKERXUKRRGV�DQG�YLOODJHV�RU�D�GHWHUPLQDWH�WHUULWRU\��1DPHO\��VXFK�D�GHILQLWLRQ�RI�VRFLHW\�UHSUHVHQWV�DQ
LPSRUWDQW� VWDUWLQJ� SRLQW� IRU� UHIOHFWLRQ� RQ� WKH� FRQFHSWXDOLVDWLRQ� RI� FRPPXQLW\� LQ� WKH� LQIRUPDWLRQ� DO� LQIRUPDWLRQDO
VRFLHW\��ZKHUH�LQGLYLGXDOV�DUH�DEOH�� WKURXJK�QHZ�,&7V�� WR�FUHDWH��EXLOG�XS�DQG�PDLQWDLQ�LQWHUSHUVRQDO�UHODWLRQVKLSV
LQGHSHQGHQW�RI�WHPSRUDO�WHUULWRULDO�REVWDFOHV��$OWKRXJK�VRPH�FRQVHQVXV�DERXW�WKH�H[LVWHQFH�RI�YLUWXDO�FRPPXQLWLHV
FDQ�EH�IRXQG�DPRQJ�UHVHDUFKHUV�RQ�WKH�LQWXLWLYH�OHYHO��WKHUH�LV�DV�\HW�QR�JHQHUDOO\�DFFHSWHG�DQG�XQLIRUP�GHILQLWLRQ�RI
VXFK�FRPPXQLWLHV��7KLV�LV�RQH�UHDVRQ�ZK\�VFLHQWLILF�DUJXPHQWDWLRQ�RI�WKLV�FRQFHSW�SUHVHQWV�FHUWDLQ�W\SHV�RI�SUREOHPV
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RU�GRXEWV��ZKLFK�DUH�DOVR�WUHDWHG�LQ�GHWDLO� LQ�WKH�SUHVHQW�DUWLFOH��7KH�PDLQ�FRQFOXVLRQ�RI� WKH�DUWLFOH�LV� WKDW�PRGHUQ
LQGLYLGXDOV� SRVVHVV� HJRFHQWULF� VRFLDO� QHWZRUNV� RU� FRPPXQLWLHV� FRQVLVWLQJ� RI� UHODWLYHO\� ZHDN� ERQGV�� ZKLFK� DUH
PDLQWDLQHG�LQ�WKH�SK\VLFDO�DV�ZHOO�DV�F\EHUVSDFH��2Q�WKH�EDVLV�RI�WKLV�LW�FDQ�EH�GHGXFHG�WKDW�WKH�WHUP�FRPPXQLW\�LQ
WRGD\¢V� VRFLHW\� FDQ� UHIHU� WR� VRFLDO� DJJUHJDWLRQV� ORFDWHG� LQ� D� GHWHUPLQDWH� WHUULWRU\� ERWK� LQ� WKH� SK\VLFDO� DV� ZHOO� DV
F\EHUVSDFH�

.H\�ZRUGV��YLUWXDO�FRPPXQLW\��WHUULWRULDO�FRPPXQLW\��F\EHUVSDFH��QHZ�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�WHFKQRORJLHV

9,5,�,1�/,7(5$785$

$QGHUVRQ��%����������=DPLÊOMHQH�VNXSQRVWL��2�L]YRUX�LQ
ÊLUMHQMX�QDFLRQDOL]PD��/MXEOMDQD��6WXGLD�+XPDQLWDWLV�
%DKRYHF�� ,�� �������� 6NXSQRVWL�� WHRULMH�� REOLNH�� SRPHQL�
/MXEOMDQD��=DORÌED�6RSKLD�
%HOO��'�� ��������$Q� LQWURGXFWLRQ� WR� F\EHUFXOWXUHV��1HZ
<RUN��5RXWOHGJH�
%HOO��'����������7KH�FRPLQJ�RI�SRVW�LQGXVWULDO�VRFLHW\��$
YHQWXUH�LQ�VRFLDO�IRUHFDVWLQJ��1HZ�<RUN��%DVLF�%RRNV�
%ODQFKDUG�� $�� �������� 7KH� HIIHFWV� RI� GLVSHUVHG� YLUWXDO
FRPPXQLWLHV�RQ�IDFH�WR�IDFH�VRFLDO�FDSLWDO��9��+X\VPDQ�
0���:XOI��9���6RFLDO�FDSLWDO�DQG�LQIRUPDWLRQ�WHFKQRORJ\�
&DPEULGJH��0DVV����7KH�0,7�3UHVV��������
%ULQW��6�� ��������*HPHLQVFKDIW�5HYLVWHG��$�FULWLTXH�DQG
UHFRQVWUXFWLRQ� RI� WKH� FRPPXQLW\� FRQFHSW�� 6RFLRORJLFDO
7KHRU\���������&DPEULGJH��0DVV���������
&DVWHOOV��0����������7KH�,QWHUQHW�*DOD[\��5HIOHFWLRQV�RQ
WKH� LQWHUQHW�� EXVLQHVV� DQG� VRFLHW\�� 2[IRUG�� 8QLYHUVLW\
3UHVV�
&DVWHOOV�� 0�� �������� 7KH� 5LVH� RI� WKH� 1HWZRUN� 6RFLHW\�
7KH�LQIRUPDWLRQ�DJH��HFRQRP\��VRFLHW\�DQG�FXOWXUH��9R�
OXPH����2[IRUG��%ODFNZHOO�3XEOLVKHUV�
&DVWHOOV��0����������7KH�,QIRUPDWLRQDO�&LW\��,QIRUPDWLRQ
WHFKQRORJ\�� HFRQRPLF� UHVWUXFWXULQJ� DQG� WKH� XUEDQ�
UHJLRQDO�SURFHVV��0DVVDFKXVHWWV��%DVLO�%ODFNZHOO�
&ULWLFDO� $UW� (QVHPEOH� �������� 8WRSLDQ� 3URPLVHV� �� 1HW
5HDOLWLHV��+WWS���ZZZ�ZHOO�FRP�XVHU�KOU�WH[WV�XWRSLDQFULW�
KWPO���������������
'HUWRX]RV�� 0�� �������� :KDW� :LOO� %H�� +RZ� WKH� QHZ
ZRUOG� RI� LQIRUPDWLRQ� ZLOO� FKDQJH� RXU� OLYHV�� /RQGRQ�
3LDWNXV�
'H�.HUFNKRYH��'����������9LUWXDOQD�UHVQLáQRVW�]D�NROHN�
WLYQR�NRJQLWLYQR�REGHODYR��9LUWXDOQD�UHVQLáQRVW��àDVRSLV
]D�NULWLNR�]QDQRVWL���������������/MXEOMDQD��������
'XUNKHLP�� (�� �������� 6DPRPRU�3UHSRYHG� LQFHVWD� LQ
QMHQL�L]YLUL��/MXEOMDQD��6WXGLD�+XPDQLWDWLV�
(W]LRQL��$��LQ�(W]LRQL��2����������)DFH�WR�IDFH�DQG�FRP�
SXWHU� PHGLDWHG� FRPPXQLWLHV�� $� FRPSDUDWLYH� DQDO\VLV�
7KH�LQIRUPDWLRQ�VRFLHW\��5RXWOHGJH���������/RQGRQ������
����

)XFKV�� &�� ��������7KH� VHOI�RUJDQL]DWLRQ� RI� YLUWXDO� FRP�
PXQLWLHV��-RXUQDO�RI�QHZ�FRPPXQLFDWLRQ�UHVHDUFK�������
6DO]EXUJ��������
*LGGHQV��$�� ��������7KH�FRQVWLWXWLRQ�RI�VRFLHW\��RXWOLQH
RI�WKH�WKHRU\�RI�VWUXFWXUDWLRQ��&DPEULGJH��3ROLW\�3UHVV�
*UDQRYHWWHU��0����������7KH�VWUHQJKW�RI�ZHDN�WLHV��$PH�
ULFDQ�-RXUQDO�RI�6RFLRORJ\���������&KLFDJR������������
+DPSWRQ��.�� ��������1HWZRUNHG� VRFLDELOLW\�RQOLQH��RII�
OLQH�� 9�� &DVWHOOV�� 0��� 7KH� 1HWZRUN� VRFLHW\�� $� FURVV�
FXOWXUDO� SHUVSHFWLYH�� 1RUWKDPSWRQ�� (GZDUG� (OJDU� 3XE�
OLVKLQJ�/LPLWHG����������
+DPSWRQ�� .��� :HOOPDQ�� %�� �������� 1HLJKERULQJ� LQ
1HWYLOOH�� +RZ� WKH� LQWHUQHW� VXSSRUWV� FRPPXQLW\� DQG
VRFLDO�FDSLWDO�LQ�D�ZLUHG�VXEXUE��&LW\�DQG�&RPPXQLW\����
���0DOGHQ��0$�����������
+LQH�� &�� �������� 9LUWXDO� (WQRJUDSK\�� /RQGRQ�� 6$*(
3XEOLFDWLRQV�
+RÞHYDU�� 0�� �������� 1RYL� XUEDQL� WUHQGL�� SUL]RULÊáD� Y
PHVWLK� �� RPUHÌMD� PHG� PHVWL�� /MXEOMDQD�� =QDQVWYHQD
NQMLÌQLFD��)'9�
-DQNRZVNL��1����������&UHDWLQJ�FRPPXQLW\�ZLWK�PHGLD�
+LVWRU\�� WKHRULHV� DQG� VFLHQWLILF� LQYHVWLJDWLRQV�� 9�� /�
/LHYURXZ� LQ� 6�� /LYLQJVWRQH�� +DQERRN� RI� QHZ� PHGLD�
6RFLDO�VKDSLQJ�DQG�FRQVHTXHQFHV�RI�,&7V��/RQGRQ��6DJH�
������
-RQHV��6����������7KH�LQWHUQHW�DQG�LWV�VRFLDO�ODQGVFDSH��9�
6��-RQHV��HG����9LUWXDO�&XOWXUH��,GHQWLW\�	�&RPPXQLFDWLRQ
LQ�&\EHUVRFLHW\��/RQGRQ���6$*(�3XEOLFDWLRQV�������
-RQHV��6�������D���,QIRUPDWLRQ��,QWHUQHW�DQG�&RPPXQLW\�
1RWHV� 7RZDUG� DQ� 8QGHUVWDQGLQJ� RI� &RPPXQLW\� LQ� WKH
,QIRUPDWLRQ� $JH�� 9�� -RQHV�� 6��� &\EHUVRFLHW\� ���� 5HYL�
VLWLQJ� &RPSXWHU� 0HGLDWHG� &RPPXQLFDWLRQ� DQG� &RP�
PXQLW\��/RQGRQ��6DJH�������
-RUGDQ��7����������&\EHUSRZHU��7KH�&XOWXUH�DQG�3ROLWLFV
RI�&\EHUVSDFH�DQG�WKH�,QWHUQHW��/RQGRQ��5RXWOHGJH�
.LWFKLQ��5����������&\EHUVSDFH��7KH�ZRUOG�LQ�WKH�ZLUHV��-
&KLFKHVWHU��-RKQ�:LOH\�	�6RQV�
.ROORFN�� 3�� �������� 7KH� (FRQRPLHV� RI� 2QOLQH� &RRSH�
UDWLRQ��*LIWV�DQG�3XEOLF�*RRGV� LQ�&\EHUVSDFH��9��3HWHU�
.��� 6PLWK�� 0��� &RPPXQLWLHV� LQ� &\EHUVSDFH�� /RQGRQ�
5RXWOHGJH����������
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.RYDÞLÞ��0�� ��������=DVHEQRVW� QD� LQWHUQHWX�� /MXEOMDQD�
0LURYQL�LQÊWLWXW��,QÊWLWXW�]D�VRGREQH�LQ�SROLWLáQH�ÊWXGLMH�
.R]PXV�� '�� �������� 5D]XPHYDQMH� VNXSQRVWL� Y� NLEHU�
SURVWRUX�� =QDQRVW� NRW� YLUWXDOQL� NRODERUDWRULM��'RNWRUVND
GLVHUWDFLMD��/MXEOMDQD��)'9�
/HIHEYUH��+�� �������� 7KH�3URGXFWLRQ� RI� 6SDFH��2[IRUG�
%ODFNZHOO�
/HQDUÞLÞ�� %�� �������� 3ULKRGQRVW� LQ� GLOHPH� SUL� SUHXáH�
YDQMX�VORYHQVNLK�PHVW�Y� LQIRUPDWLáQL�GUXÌEL��9��3URVHQ�
$���3URVWRUVNH�]QDQRVWL�]D�����VWROHWMH�� MXELOHMQL�]ERUQLN
RE����OHWQLFL�,QWHUGLVFLSOLQDUQHJD�SRGLSORPVNHJD�ÊWXGLMD
XUEDQLVWLáQHJD� LQ� SURVWRUVNHJD� SODQLUDQMD� LQ� ���OHWQLFL
SURI�� GU�� $QGUHMD� 3RJDáQLND�� /MXEOMDQD�� )DNXOWHWD� ]D
JUDGEHQLÊWYR�LQ�JHRGH]LMR��������
/HQDUÞLÞ�� %�� �������� 3ULKRGQRVW� LQ� UD]YRMQH� GLOHPH
VRGREQLK�PHVW�Y� LQIRUPDWLáQL�GUXÌEL�� 7HRULMD� LQ�SUDNVD�
�������/MXEOMDQD����������
/HY\�� 3�� �������� &\EHUFXOWXUH�� 0LQQHDSROLV�� 8QLYHUVLW\
RI�0LQQHVRWD�3UHVV�
/L�� +�� �������� 9LUWXDO� FRPPXQLW\� VWXGLHV�� $� OLWHUDWXUH
UHYLHZ�� V\QWKHVLV� DQG� UHVHDUFK� DJHQGD�� 3URFHHGLQJV� RI
WKH�$PHULFDV�&RQIHUHQFH�RQ� ,QIRUPDWLRQ�6\VWHPV��1HZ
<RUN�� 1HZ� <RUN�� $XJXVW�� +WWS���ZZZ�KVZ�EDVHO�FK�LZL�
SXEOLFDWLRQV�QVI�LG�����������������
/XOO�� -�� �������� 6XSHUFXOWXUH� IRU� WKH� FRPPXQLFDWLRQD
DJH��9��/XOO��-���&XOWXUH�LQ�WKH�FRPPXQLFDWLRQ�DJH��/RQ�
GRQ��5RXWOHGJH����������
0DU[�� .�� �������� 2VHPQDMVWL� EUXPDLUH� /XGYLND� %RQD�
SDUWD��/MXEOMDQD��.RPXQLVW�
0DXVV�� 0�� �������� (VHM� R� GDUX� LQ� GUXJL� VSLVL�� 8YRG� Y
GHOR� 0DUFHOD� 0DXVVD�� /MXEOMDQD�� É.8&� �� =QDQVWYHQL
LQÊWLWXW�)LOR]RIVNH�IDNXOWHWH�
0LWFKHOO��:����������H�WRSLD��XUEDQ�OLIH��-LP���EXW�QRW�DV
ZH�NQRZ�LW���&DPEULGJH��7KH�0,7�3UHVV�
0LWFKHOO��:�� �������� &LW\� RI� ELWV�� VSDFH�� SODFH� DQG� WKH
LQIREDKQ��&DPEULGJH��7KH�0,7�3UHVV�
0LWUD��$����������9LUWXDO�FRPPRQDOLW\��/RRNLQJ�IRU�,QGLD
RQ� WKH� ,QWHUQHW��9�� -RQHV�� 6���9LUWXDO�&XOWXUH�� ,GHQWLW\�	
&RPPXQLFDWLRQ� LQ� &\EHUVRFLHW\�� /RQGRQ�� 6$*(� 3XEOL�
FDWLRQV��������
0OLQDU�� =�� �������� ,QGLYLGXDFLMD� LQ� JOREDOL]DFLMD� Y� SUR�
VWRUX��/MXEOMDQD��6$=8�
0OLQDU��=�� ��������3URVWRU� LQ� VRFLRORJLMD��'UXÌERVORYQH
UD]SUDYH��9,,������/MXEOMDQD�������
0OLQDU��=�� ��������6RFLRORJLMD� ORNDOQLK� VNXSQRVWL��/MXE�
OMDQD��8QLYHU]D�Y�/MXEOMDQL��)631�
0XPIRUG�� /�� �������� 0HVWR� Y� ]JRGRYLQL� ��� LQ� ��� GHO�
/MXEOMDQD��'UÌDYQD�]DORÌED�6ORYHQLMH�
1RUULV�� 3�� �������� 7KH� EULGJLQJ� DQG� ERQGLQJ� UROH� RI
RQOLQH� FRPPXQLWLHV�� 7KH� +DUYDUG� ,QWHUQDWLRQDO� -RXUQDO
RI�3UHVV�3ROLWLFV��������&DPEULGJH�������
3ODQW�� 5�� �������� 2QOLQH� FRPPXQLWLHV�� 7HFKQRORJ\� LQ
6RFLHW\������1HZ�<RUN��������
3UDSURWQLN�� 7�� �������� 6NXSQRVW�� LGHQWLWHWD� LQ� NRPXQL�
NDFLMD�Y�YLUWXDOQLK�VNXSQRVWLK��/MXEOMDQD��,6+�

3XWQDP��5����������%RZOLQJ�$ORQH��1HZ�<RUN��6LPRQ�	
6FKXVWHU�
3XWQDP��5��HW�DO�� ��������%HWWHU�7RJHWKHU��5HVWRULQJ� WKH
$PHULFDQ�&RPPXQLW\��1HZ�<RUN��6LPRQ�	�6FKXVWHU�
5KHLQJROG��+�� ��������1H�YLGQH�PQRÌLFH�� KRUL]RQWDOQH
]GUXÌEH�� WUHQXWQH� VNXSQRVWL� LQ�PRELOQD� SOHPHQD�� /MXE�
OMDQD��9DOH�1RYDN�
5KHLQJROG�� +�� �������� 7KH� 9LUWXDO� &RPPXQLW\�� +RPH�
VWHDGLQJ�RQ� WKH�(OHFWURQLF�)URQWLHU��1HZ�<RUN��:LOOLDP
3DWULFN�%RRN���+DUSHU�&ROOLQV�
5RELQV��.����������&\EHUVSDFH�DQG�WKH�ZRUOG�ZH�OLYH�LQ�
9�� %HOO�� '��� .HQQHG\�� %��� 7KH� &\EHUFXOWXUHV� UHDGHU�
/RQGRQ��5RXWOHGJH��������
5RV]DN�� 7�� �������� 7KH� &XOW� 2I� ,QIRUPDWLRQ�� $� QHR�
OXGGLWH� WUHDWLVH� RQ� KLJK�WHFK�� DUWLILFLDO� LQWHOOLJHQFH�� DQG
WKH�WUXH�DUW�RI�WKLQNLQJ��%HUNHOH\��8QLYHUVLW\�RI�&DOLIRUQLD
3UHVV�
6DYHUL��$���5KHLQJROG��+���9LDQ��.����������7HFKQRORJLHV
RI� FRRSHUDWLRQ�� ,QVWLWXWH� IRU� WKH� )XWXUH�� 3DOR� $OWR�
+WWS���ZZZ�UKHLQJROG�FRP�FRRSHUDWLRQ�7HFKQRORJ\BRIB
FRRSHUDWLRQ�SGI������������
6FKLOOHU�� '�� �������� +RZ� WR� WKLQN� DERXW� LQIRUPDWLRQ�
&KLFDJR��8QLYHUVLW\�RI�,OOLQRLV�3UHVV�
6HQNRYLÜ�� 5��� 3OHÇH�� ,�� �������� (WQRJUDILMH� LQWHUQHWD�
=DJUHE�� ,QVWLWXW� ]D� HWQRORJLMX� L� IRONORULVWLNX� �� ,%,6�*UD�
ILND�
6LPPHO��*�� �������� 6RFLRORJLMD�SURVWRUD�� ,]EUDQL�VSLVL�R
NXOWXUL��/MXEOMDQD��6WXGLD�KXPDQLWDWLV�
7RIIOHU��$����������7KH�7KLUG�:DYH��1HZ�<RUN��%DQWDP
%RRNV�
7UÞHN��)����������3UREOHP�LQIRUPDFLMVNH��QH�GRVWRSQRVWL�
=ELUND� .LEHU� ��� /MXEOMDQD�� &HQWHU� ]D� SURVWRUVNR� VRFLR�
ORJLMR��)'9�
7UÞHN��)����������/MXEOM#QD��L]�YDVL�NDEORY�Y�LQIR�XUEDQL
KDELWDW��9��.RV��'���6RFLRORÊNH�SRGREH�/MXEOMDQH��.QMLÌ�
QD� ]ELUND� 7HRULMD� LQ� SUDNVD�� /MXEOMDQD�� )DNXOWHWD� ]D
GUXÌEHQH�YHGH��������
7UÞHN�� )�� �������� .LEHUNXOWXUH� �� N� QRYLP� HNRQRPLMDP
REGDURYDQMD�� 9�� 'HEHOMDN�� $�� HW� DO��� &RROWXUD�� 8YRG� Y
NXOWXUQH� ÊWXGLMH�� /MXEOMDQD�� ÉWXGHQWVND� ]DORÌED�� ����
����
7UÞHN��)�� ��������'HPRNUDWLáQL�SRWHQFLDO� NLEHUQHWVNHJD
SURVWRUD��9��9HKRYDU��9��HW�DO��� ,QWHUQHW�Y�6ORYHQLML��3UR�
MHNW�5,6�
�����
����,]ROD��'HVN����������
7RQQLHV��)����������6NXSQRVW� LQ�GUXÌED��7HPHOMQL�SRMPL
áLVWH�VRFLRORJLMH��/MXEOMDQD��)'9�
8OH�� 0�� �������� 3VLKRORJLMD� NRPXQLFLUDQMD�� /MXEOMDQD�
)'9�
9LULOLR�� 3�� �������� +LWURVW� RVYRERGLWYH�� /MXEOMDQD�� ÉWX�
GHQWVND�RUJDQL]DFLMD�8QLYHU]H�
9RJULQF�� -�� ��������=DPLÊOMHQH� VNXSQRVWL�GDQHV��6SUHP�
QD� EHVHGD�� 9�� $QGHUVRQ�� %��� ]DPLÊOMHQH� VNXSQRVWL�� 2
L]YRUX�LQ�ÊLUMHQMX�QDFLRQDOL]PD��/MXEOMDQD��6WXGLD�+XPD�
QLWDWLV�
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9UHJ�� )�� ��������*OREDOL]DFLMD� LQ� HOHNWURQVND� GHPRNUD�
FLMD�� 3ROLWRORÊNR�VRFLRORÊNL� YLGLNL� UD]YRMD� LQIRUPDFLMVNH
GUXÌEH��7HRULMD�LQ�SUDNVD���������/MXEOMDQD�������
:DWVRQ��1�� ��������:K\�ZH� DUJXH� DERXW� YLUWXDO� FRP�
PXQLW\��$�FDVH�VWXG\�RI�WKH�3KLVK�QHW�IDQ�FRPPXQLW\��9�
-RQHV��6���9LUWXDO�&XOWXUH�� ,GHQWLW\�	�&RPPXQLFDWLRQ� LQ
&\EHUVRFLHW\��/RQGRQ��6$*(�3XEOLFDWLRQV����������
:HEHU�� 0�� �������� )URP� 0D[� :HEHU�� HVVH\V� LQ� VR�
FLRORJ\��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�
:HEHU�� 0�� �������� 2UGHU� LQ� GLYHUVLW\�� &RPPXQLW\
ZLWKRXW�SURSLQTXLW\��9�� /RZGRQ��:���&LWLHV� DQG� VSDFH�
7KH� IXWXUH� XVH� RI� XUEDQ� ODQG�� %ODWLPRUH�� -RKQ�+RSNLQV
8QLYHUVLW\�3UHVV��������
:HOOPDQ�� %�� �������� 3K\VLFDO� 3ODFH� DQG� &\EHU3ODFH�
7KH� 5LVH� RI� 3HUVRQDOL]HG� 1HWZRUNLQJ�� +WWS���ZZZ�
FKDVV�XWRURQWR�FD�aZHOOPDQ�SXEOLFDWLRQV�LQGLYLGXDOLVP�
LMXUU�D��KWP�������������
:HOOPDQ�� %�� �����D��� 7KH� 3HUVLVWHQFH� DQG� 7UDQVIRU�
PDWLRQ�RI�&RPPXQLW\��)URP�1HLJKERXUKRRG�*URXSV� WR
6RFLDO�1HWZRUNV��5HSRUW� WR� WKH�/DZ�&RPPLVVLRQ�RI�&D�
QDGD��:HOOPDQ�$VVRFLDWHV��+WWS���ZZZ�FKDVV��XWRURQWR�
FD�aZHOOPDQ�SXEOLFDWLRQV�ODZFRPP�ODZFRPP��SGI� ���
��������

:HOOPDQ�� %�� �������� �7KH� 1HWZRUN� &RPPXQLW\�� $Q
,QWURGXFWLRQ�� 9�� :HOOPDQ�� %��� 1HWZRUNV� LQ� WKH� *OREDO
9LOODJH��/LIH� LQ� WKH�&RQWHPSRUDU\�&RPPXQLW\��%RXOGHU�
&��2��:HVWYLHZ�3UHVV�������
:HOOPDQ��%���%RDVH��-���&KHQ�:����������7KH�QHWZRUNHG
QDWXUH�RI�FRPPXQLW\��2QOLQH�DQG�RIIOLQH�� ,7	62&,(7<�
������6WDQIRUG����������
:HOOPDQ�� %��� *XOLD�� 0�� ��������1HW� VXUIHUV� GRQ
W� ULGH
DORQH��9LUWXDO�FRPPXQLWLHV�DV�FRPPXQLWLHV��9��.ROORFN�
3���6PLWK��0���&RPPXQLWLHV�DQG�F\EHUVSDFH��1HZ�<RUN�
5RXWOHGJH����������
:LOOVRQ�� 0�� �������� &RPPXQLW\� LQ� WKH� DEVWUDFW�� $
SROLWLFKDO�DQG�HWKLFDO�GLOHPPD��9��%HOO��'���.HQQHG\��%��
7KH�&\EHUFXOWXUHV�UHDGHU��/RQGRQ��5RXWOHGJH����������
:LONLQVRQ�� -�� �������� 3HUVRQDO� FRPPXQLWLHV� �� DQRWKHU
IDOO� IRU� SXEOLF� �PDQ�"�� 3DSHU� SUHVHQWHG� DW� WKH� ,QWHUQD�
WLRQDO� FRQIHUHQFH� ([WHQGHG� DQG� H[WHQGLQJ� IDPLOLHV�
&HQWUH� IRU� UHVHDUFK� RQ� IDPLOLHV� DQG� UHODWLRQVKLSV�� 8QL�
YHUVLW\�RI�(GLQEXUJK��-XQH����������������


